a 





Ne 
REGISTERED AT THE GENERAL Post OFFICE AS A NEWSPAPER, AND FOR TRANSMISSION ABROAD. 


Che Economist, — 
WEEKLY COMMERCIAL TIMES, 


Bankers’ Gasette, and Railway Monitor: 
A POLITIOAL, LITERARY, AND GENERAL NEWSPAPEB. 
Vol. XXXIX. SATURDAY, JUNE 25, 1881. 














No. 1,974. 


CONTENTS. THE MONEY MARKET. 
THE ECONOMIST. THe money market this week is much on the same level 
The Money Market 785 | Our Mining Industries 793 | 38 last, what difference there is being in the direction of 
The Land Bill in Committee 785 | The United States Debt ... 793 , Weaker rates ; three months’ best bills being done at 1} to 
Italy and France ...........: 786 | The French Treaty Negotia- / 1% as against the higher figure of the two this day week. 
The Statistical Survey of GROWN ccna eo ee caer cco core ane 793 | Brokers complain that money and bills are close to the 





BAGG ccs tiidl cit. tidvatide 787 | The Norwegian Fisheries ... 793 
London and North-Western Income Remission Under 
Working Stock ............ 788 Schedule A ..........ceeeeee 794 


Joint Stock Banks in Lon- Bank Rate and Market Rate 794 


same rates. They have, however, the means of meeting 
this difficulty in their own hands if they.were to agree 
to a rate for allowance on deposits, which the present dis- 






don—Group (B)—Metro- Trade and Finatice in Par- crepancy between the Bank rate and the market rate 
politan and also Previn- liamentercere. .......cereeseeeee 794 | appears to point out as the desirable course to take. The 
cial pawiiee ste eeeeeeeeeeneeeees sees 790 Public Income and Expen- ‘i | tendency of the money market is now towards ease, and 

India—Mines and Munici- L diture cso tonduelibabesis< «09 794 | it may possibly remain, as far as business demands indi- 
pal Authorities ............ 791 | Savings’ Banks Return...... 793 : 

Business Norss :-— Forrron CorresPonpence:— | Cate, near that point for the present. The reserve of the 

The Bank of England and Pane... 66 ciate tidiiencdise 795 | Bank is more than 16,000,0007 this week, and more than 
Silver Bullion ............... 792 | Austria and Germany ... 796 | three-quarters of a million in gold is reported as being on 

THE BANKERS’ GAZETTE AND COMMERCIAL TIMES. | the way from Australia. Though money is at present so 













Railway, Banking, Insurance, and Miscellaneous Companies, 








Stock Markets PriceCurrent 809 | Railway Traffic Returns 





Che 93 olitical €ronomist. 


On June 25 was Published No. 6, Vol. XI., New Series, 
Price Is 4d; by post, 1s 6d. 


THE INVESTOR'S MONTHLY MANUAL. | 


The INVESTOR’S MONTHLY MANUAL for JUNE | 
| gives the Highest, Lowest, and Latest Prices of Stocks, 
Shares, and other Securities during the Month, as well as for 
|the six months, the YIELD to the investor at the latest price, 
the mode in which the Dividend in each case is payable, the 








jlast four Dividends, &c.; a Tabular History of the Money 


Market for the 1st half of 1881. 


A FINANCIAL RECORD OF THE MONTH; 


New Capital Created and Called in 1881; Table of Railway 
Traffic Receipts; Notices and Reports of Stocks, Failures, 


Prices made up to June 22. 


Advertisements for the next NuMBER, to be published on 
July 30, must be sent, to insure insertion, on or before 
July 28. 


The June Number of the INvEsToR’s MontHity MANUAL 
gives, in addition te he usual information, the Highest 
and Lowest Prices of all Stocks and Shares for 1879 and 
1880, as well as for the first sie months of 1881, the Latest 
Quotations for 1880 (so as to indicate the Exact Movement 
during the Siz Months), a Tabulated Chronicle of Events, 
a Complete Directery, the Names of the Markets where 
each security is chiefly dealt in, besides Memoranda re- 
lating to the Faenoul Pesition of Foreign and Celonial 
Governments, to Railways, &c., &c. In addition there is 
furnished the Names of the Chairmen and Secretaries, 
or Managers, of the various Comp mies. This number is 
cut, stitched, and enclesed in a wrapper. Price 1s 44; 


by pest, 1s 6d. 
OFFICE—340 Strand. 


Bank Returns and Money Flax and Jute Trades ...... 806 | low here while remaining nearly double the value ata 

Market i.5..iissicecssscctieet. 797 | Silk Trade  ......i.0.........6 806 | monetary centre so close to us as Paris, there seems 
Notices and Reports deateodie 802 | Colonial and Foreign Pro- | no movement in that direction; the exchange between 
ee take SEE ino 803 Posteo : ll SETTT OST O06 | London and Paris being firmer this week than last, the 
Iron and Coal Trades......... 804 Metropalitan Cattle Market 807 rates being respectively 25.26 then and 25.30 now. 
Cotton Trade ..........cecccese 804 | The Gazette  .............c000e so7 | One or two events rather hang over the market, and 
Wool Trade .......cisssecesecess 805 | Price Current ........s.sec0000 808 (impart a degree of uncertainty to it. Among these 


THE RAILWAY MONITOR. | 


--+ 814 | the week, but it is now stated, with apparent confidence, 


is the Italian loan for the basis of the circulation. 
Rumour has been unusually busy on this subject during 


that the loan will shortly be brought out by Messrs Baring 
and Messrs Hambro, and that Messrs Rothschild have 
withdrawn from the transaction. Whatever this may 
mean, there is no doubt that the loan will shortly be issued, 
and on the basis of payment in gold. It is reported, 
though we hardly know how to credit this, to be an in- 
ternal loan, with interest payable in Italy only. A loan 
cannot command so high a price with this arrangement as 
if facilities were given for receipt of interest at the 
principal monetary centres of Europe. This, however, is a | 
matter which concerns the Italian Government more than 
any one else. 

The influence of the loan will probably be to draw 
bullion in some degree from us. The operation of this 
will, however, be gradual, and it need not produce incon- 
venience if carefully worked. Though money is for the 
present so low here and trade so inactive, yet an impression 
exists that the foundation for better business has been 
laid. The low price of many staple articles of consump- 
tion, among others of tea, coffee, silk, and cotton, leads to 
a belief that this is the case. Political uncertainty as to 
the position of affairs on the Continent, and in some 
degree as to the French Treaty of Commerce, exercise a 
certain depressing influence. As these pass away a better 
feeling will doubtless show itself. 





THE LAND BILL IN COMMITTEE. 

Te discussion of the Land Bill in Committee illustrates 
in a very striking way the defects of our existing legisla- 
tive machinery. Here is a measure of extreme urgency, 
and, at the same time, of extreme complexity, re-building 
from its very foundations the legal theory of landed pro- 
perty in Ireland, and requiring, if ever an Act of Parlia- 
ment did, the most harmonious adjustment of its parts, 
and the most delicate manipulation of its phraseology. It ‘ 
is not creditable to our business instincts that the best 

treatment which we can devise for a Bill of this kind is to 
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expose it to a process in which every clause, and, indeed, 
every line, may become the subject of friendly or hostile 
experiments atthe hands of over six hundred persons. We 
do not share the view that the Bill, as originally presented 
to Parliament, was incapable of improvement, and that it 
was the duty of the House of Commons, or, at all événis, 


it stood. Those who raost heartily accept its principles 
should be most anxious as to the form in which they 
are embodied, and the more so as Mr. Gladstone 


has frankly admitted that some of its most important | 
_more anomalous by the express provision which disables a 
But the necessity of sub- | 


provisions may with advantage be made both more 
simple and more precise. 
mitting it to revision by a Committee of the whole House, 
in which every mémber has unlimited freedom of speech, 
subjects it to a two-fold danger. On the one hand, so 
much time is taken up in dismissing irrelevant proposals 
and debating relevant ones, that the Bill may not reach 
the Lords until a period of the session when they will 
have some excuse for refusing to consider it. On the 
other hand, the growing irritation of the country at its 
slow progress, in face of the threatening situation in 
Ireland, may lead at last! to the sacrifice of useful amend- 
ments and the curtailment of really profitable discussion, 
The experience gained during the past few weeks certainly 
strengthens the case for a reform of Parliamentary pro- 
cedure, but as for the moment any change in this direc- 
tion is out of the question, we hope that the Govern- 
ment will take into serious consideration the suggestion 
made by Mr H. Fowler on Thursday night, that the 
House should be asked to proceed with the Bill from day 
to day in priority to all other business. 


The great object to which the labours of the Committee 
should be directed, is the simplification of the Bill, so far 
as it can be simplified, without doing injustice to the land- 
lord, or impairing the validity of the protection which it 
gives to the tenant. This appears to us to be the criterion 
which distinguishes beneficial from mischievous amend- 
ments. The difference may be illustrated by two pro- 
posals, one made by Mr Heneage and the other by 
Mr Healy, which were both alike rejected, but which 
received considerable support. The whole measure 
rests on the fundamental principle that the Irish 
tenant is entitled to have legally secured to him, as an 
assignable and marketable interest, the right of occu- 
pancy, to which the immemorial usages of the country have 
given him an equitable claim, and for the infringement of 
which he has, since the Act of 1870, been enabled to 
demand compensation. The value of the right is, of 
course, much smaller on the estates where improve- 
ments are done by the landlords than elsewhere. But to 
make its existence depend upon whether the improve- 
ments have been done by the tenant or by the landlord 
would be not only inconsistent with the objects of the 
present Bill, but a distinctly retrograde step, even as com- 
pared with the legislation of ten years ago. In the 
next place, the division of estates into two classes, 
according as the right of free sale did or did not exist 
upon them, would introduce confusion into the practical 
working of the law, and keep alive agitation and discon- 
tent. These arguments would, of course, lose their weight 
if it could be shown that the first clause, as it stands, will 
rob the improving landlord of something which now 
belongs to him. But the possibility of his suffering 
injustice through the exercise of free sale by his 
tenants is amply guarded against by the exemption 
of such cases from the operation of the seventh clause, 
which enables the Court to fix the rent. On the 
other hand, Mr Healy’s proposal to do away with 
the distinction between present and future tenancies, 
although, in the crude form in which it was put forward, 
open to grave and, perhaps, insuperable objections, well 
deserves attentive consideration. It is true that its accept- 
ance would involve the definite abandonment of the theory 


of free contract in reference to all small holdings in Tre- | 


land, But the whole Bill proceeds on the assumption that 
this theory does not fit the facts of Irish agricultural life. 
The restriction of some of its most important provisions 
tc “present tenancies” by no means implies that, in the 
0} inion of its authors, only the present generation of tenants 
will require the protection of the Court. Until a holding 
flis either purchased by the landlord or forfeited by the 





tenant’s breach of one of the statutory conditions, no 
matter through how many hands it passes and for how 
many years it lasts, it remains a “ present tenancy,” and 
as such is entitled to all the benéfits which the Bill 
confers. But the moment one of the conditions, which 


| theré is a gtowing tendency to make more’and more elaboz 


of the Liberal side of the House, to “rush it through” as | 
' rélet the land ata competition rent, ‘and unless the rent is 


rate, is broken and the landlord eviéts, he becomes free 6 | 


subsequently raised, the tenant has no right of access to 
the Court, ‘This appears to. us to be drawing a some-|| 
what artificial line of division, which is rendered all the 


landlord, who-has resumed. pbssessidn hot by eviction, but 
by exercising his right of pre-emption, from re-letting 
during a period of 15 years from the passing of the Act, ex. 
cept subject to the conditions of a “ present tenancy.” The 
success Of the new law, whether regarded as a message of 
peace, or as a working agrarian code, will largely depend 
upon the simplicity and uniformity of the tenure which it 
creates. Full provision should be made for exceptional 
cases, such, for instance, as that of a landlord letting his 
own demesne land for the first time. But subject to this 
limitation, we trust that the Government may see their 
way when the question is raised again, as it will be, upon 
the seventh clause, to a considerable modification, if not 
to the entire removal, of the distinction between present 
and future tenancies, 





ITALY AND FRANCE. 


WE are not sure that the quarrel, for it is a quarrel, 

between Italy and Franee, is not the blackest cloud in all 

the European horizon. It is an accepted theory in this 

country that it cannot lead to war, because Italy is unable 

to enter upon a contest with France with any fair hope of 

success, but nations sometimes do rash things, and very 

often ambitious things, and though we have a certain|} 
confidence in Italian patience and good sense, we think the 

certainty that these qualities will prevail is overrated. The || 
quarrel, to begin with, is very bitter. The Italians, who 
are always suspicious of French designs, and who resent 
the French air of patronage more perhaps than is 
becoming, think that they have been insulted as well as 
cheated in the Tunis affair. They believe that one object 
of the French Government in invading Tunis was to inflict 
a humiliation on Italians by showing that they were un- 
able to defend their own interests on a vital point, and 
that the intention of all M. St. Hilaire’s smooth de-| 
spatches was to delude them, and not Europe at large. 
They also think, with some justice, that in compelling the | 
Bey to reject the claims of the Rubattino Company by his 
absolute authority, the French have inflicted a violent 
wrong on Italy which would not have been inflicted on 
England or Germany, and which was intended as much to 
express contempt as to deprive her of a material advan- 
tage. They also believe, as far as is known without evi- 
dence, that the French have designs on Tripoli, and are 
inclined to accuse them of a wish to “strangle the only 
“ rival power on the shore of the Mediterranean.” This 
is a temper which in many countries and under many cir- 
cumstances would produce war, and it is not soothed away 
either by riots like those of Marseilles or by the present 
position of Italian popular feeling. The riots are really 
economic riots, produced by trades union jealousy, but 
they reveal extreme bitterness in the French population, 
and they have led to something very like an expulsion of 
Italian immigrants from Marseilles. The employers are 
to be “ Boycotted” till they employ only Frenchmen. 
The Italians do not complain, and, indeed, could not com- 
plain of any official injustice, but they are enraged by the 
popular hatred, and exasperated by the want of respect for | 
their national position. This feeling is, in fact, the root) 
of allthe trouble. The Italians in the past fifteen years, | 
by great sacrifice and self-denial—which, owing to the| 
method of their taxation, have been felt in every house- 
hold in the kingdom—have built up their armaments and| 
nearly rehabilitated their finances. They are about to rid) 
themselves of their forced currency and adopt a gold | 
coinage, they think their new ironclads form a powerful 
navy, and they have made an army which is at all events 
numerically strong. They have 350,000 men round the 
colours, as many more in immediate reserve, and probably 
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‘las many more still young enough-to serve if Italy were 
\invaded, and fairly well, trained. With.a. million of 
\trained. men at their disposal they feel unwilling to 
|gubmit to be disregarded, and, exaggerating as. is natural 
lthe capacity. of these men for action, they accuse 
|their Government, of, almost culpable weakness. This 
was the cause of the Italia Irridenta agitation and of the 
fall of the Cairoli Ministry, and this feeling becomes 
stronger with every successive slight. It would lead, to 
war if the Ministry were not more moderate than the 
people, and it may at any moment produce an outbreak of 
emotion before which any Government must. give way. The 
occasion may not come; we trust it will not come; but 
nothing is.more dangerous to peace than a, condition of 
feeling in a powerful State under which nothing prevents 
war but the political prudence of the governing class. 
That prudence is apt to seem weakness. to. the majority, 
whose influence in Italy on the Executive will, under the 
proposed extension of the suffrage, become much more 
direct. 

While the Italians are burning with wounded pride, the 
French show few signs of moderation. French statesmen 
have never cordially accepted the unity of Italy, which, 
they say, enables her to make alliances which “ throttle 
“ France.” They are extremely sensitive to the strategical 
considerations which make Italy so formidable to France 
whenever the latter is engaged with a first class power; they 
feel as if in the good relation between Germany, Italy, 
and Spain, a chain were being drawn round them; and 
they are anxious, if opportunity offers, to break it away. 
Of course they strike at the weakest place first. It is im- 

| possible that the French Government consciously intends 
to prepare the way for an attack on Italy, but it is certain 
that it takes little pains to avoid giving cause of offence. Its 
behaviouriin Tunis was, as regards Italy, openly unfriendly, 
and, although the authorities appear to be impartial at Mar- 
seilles, there is obvious unwillingness to allow the.contem- 
plated Italian loan to be made successful by French sub- 
scriptions. French statesmen have a low opinion of 
Italian military prowess which is justified by history, but 
which may prove erroneous under changed conditions; and 
they may think it possible so to alarm the Roman Govern- 
ment as to make it impossible forits leading men to accept 
any alliance but that of France. It is conceivable, too, 
that they rely upon the alliance of the Republican party 
in Italy, which has hitherto been extremely pro-French ; 
and think that, through this and an attitude hardly dis- 
| tinguishable from one of menace, they can induce a kind 
of paralysis at Rome, or cause an ebullition from which 
France might reap some advantage. This, in the present 
temper of Italians, is an exceedingly dangerous game to 
| play, but it is either being played, or the Ministers in Paris 
j;do not consider Italy worth conciliating, a mood of all 
others likely to lead to mischief, more especially as the 
King, who retains a most active and direct influence over 
the Executive, cannot be sorry to see a permanent breach 
between the Republican minority in his own country and 
the Republican majority in France. 

It must not be forgotten that it is not in Italy only 
that the excited condition of Italian feeling towards 
France is inimical to the repose of Europe. That feeling 
tends materially to strengthen the hands of Prince 
Bismarck and set him free to act independently either 
‘towards the East or towards France. With Italy 
as his ally, his position towards that power is exceed- 
‘ingly strong, as it is also in Eastern Europe, and 
|though the German Chancellor may intend no war, he 
is just the man when he feels exceedingly strong to 
insist on his own way with a vehemence out of 
which hostilities may spring. We do not think Prince 
Bismarck intends, at all events while his master lives, 
deliberately to attack either France or Russia, but he is 
not a man whom it is safe to trust implicitly with the 
store of power that he is gathering together. The German 
army is the most formidable weapon in the world, and 
Prince Bismarck might at this moment, for certain objects, 
use not only that but the Austrian army, the Italian army, 
the Spanish army, and the Turkish army. Such very 
great things may be done by a man in such a position 
that a statesman like the Prince, who dreams of great 
things, might be sorely tempted to produce a situation in 
which he would be at liberty to attempt them. The policy 








of the French Government in alienating, Italy.is, in. fact, 
pendneing a state of affairs in which Germany would have 

ittle to. dread. even. from a. Russo-French. alli . She 
eould offer to all the rest of Europe terms which, in-the 
present state of feeling, would bring them. all, England 
excepted, more or less actively to her side, 


THE STATISTICAL SURVEY OF INDIA, 

For upwards of a hundred years the need for a compre- 
hensive survey of British India has been recognised. As 
far back as 1769 the East India Company began to urge 
upon its representatives in India the great utility of such 
an undertaking, and from that date tilt 1855 orders for the 
prosecution of the work were being frequently issued by 
the directors. When in 1858 the Government of India 
passed from the Company to the Crown, fresh efforts to 
obtain full and accurate information respecting the country 
were made, and for about ten years these were continued 
with varying energy and breadth of aim. In 1869, how- 
ever, it became apparent that if the work was to be suc- 
cessfully accomplished a complete change in the mode of 
conducting it would have to be made, The investigations 
carried on by the Company had resulted in the accumula- 
tion of a vast amount of information, but, owing to the 
want of organization and the absence of any definite plan 
of operations, the information was far too fragmentary 
to be of much use. With the work done under the 
orders of the Indian Government, it was somewhat 
the same. That, had been entrusted to the twelve 
Provincial Governments, each of which was working 
on a plan of its own, and thus collecting at an excessive 
cost materials in which there was no homogeneity, and 
which, when they came to be digested into the projected 
general account of India would, it was obvious, afford no 
basis for comparative statistics. In these cireumstances 
Lord Mayo, the then Viceroy, came to the conclusion that 
it was essential to the proper prosecution of the work that 
it should be consolidated and carried out under the 
direction of one guiding mind. And in his choice of a 
person to whom to entrust the management and control 
of the operations he was singularly happy. Recognising 
the capacity and wide experience of Dr Hunter, Lord 
Mayo invited him to organise and superintend the long- 
desired survey, and it is under his able guidance that the 
work, after being pushed on with a unity of purpose and 
comprehensiveness that it had been impossible previously 
to attain, has now been carried to a successful issue. 
When it is remembered that the inquiries had to be 
prosecuted over an area little less than that of all Europe 
excepting Russia, and inhabited by 240 millions of people 
—a population exceeding that of all Europe except Russia 
—some idea of the magnitude of the undertaking may be 
realised. Twelve years of constant and arduous labour 
have been devoted to the work, and the fact that it has 
been finished in that time, after more than a century had 
been previously spent in unsuccessful effort, is eloquent, 
both as to the excellence of the survey arrangements 
which Dr Hunter elaborated and supervised in all their 
details, and to the zeal and assiduity of those by whom 
these arrangements were carried out. 


The ‘record of the survey, Dr. Hunter tells us, will 
occupy about 100 printed volumes, aggregating 36,000 
ages, of which 90 volumes have already been issued. 
ut Dr. Hunter’s labours have not been confined to the 
compiling of this enormous mass of information. From 
the outset he had set to himself a further and what many 
will be inclined to regard as a still more useful task. 
Foreseeing that these hundred volumes, although by no 
means too elaborate for administrative purposes, would be 
practically beyond the reach of all but a small official 
| class, his original plan embraced the condensing of the 
voluminous records of the survey. into such compass as 
would make them available for the use of the general 
public. This portion of the work also has now been for 
the most part accomplished, and in the Imperial Gazetteer 
of India,* of which the first six volumes have just been 
| published, and the remaining three volumes are to be 
| issued early next month, Dr. Hunter has presented in a 


* The Imperial Gazetteer of India. W.W. Hunter, C.LE., LLD., 
| Director-General of Statistics to the Government of India. ‘Triibner and 
Co., London. 
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handy form, and at a cheap price, a digest of the official 
records, which is a model of combined lucidity, concise- 
ness, and comprehensiveness. The Gazetteer, although 
arranged in the customary alphabetical order, is no mere 
bald summary of the survey reports. It deals fully with 
the topographical, agricultural, industrial, administrative, 
and medical aspects of the country, and-incorporates, with 
the information collected at the public expense, the fruits 
of Dr. Hunter’s own private researches, carried on over a 
long series of years. The value of a work of this kind, 
alike to the politician, the economist, the student, and the 
man of business, it is impossible to overrate. It is chiefly, 
however, to its utility as an aid to efficient administration 
that Dr. Hunter calls attention. “I have ever borne in 
“ mind,” he writes, “that the work has been paid for by 
“ the Indian people, and that it was primarily designed as 
“an aid to the better government of their country. Since 
“ the authority passed from the Company to the Crown, 
7 funitamental changes have taken place alike in the central 
“control and the local administration. As already 
“mentioned, the transfer of the controlling power from 
“ the Court of Directors—a small body with special know- 
“ ledge of the country, to Parliament, an assembly whose 
Ls members have for the most part no opportunity of 
|“ studying Indian affairs—caused the necessity for a 
| “ standard account of India to be more keenly felt. No 
“book exists sufficiently accurate and sufficiently com- 
“ prehensive to be generally accepted as a work of 
“reference. Contradictory assertions can, therefore, be 
“hazarded on almost every point of Indian statistics, 
“and Indian discussions commonly lose themselves 
“in a wilderness of irrelevant issues.” To the 
truth of this all who have had to deal with 
| Andian affairs will bear willing testimony. What errors 
we have committed in our dealings with India are mainly 
to be attributed to the fact that we have had to legis- 
late for that great empire, as it were, in the dark. Of the 
character and wants of the people, and the capabilities of 
the country we have known little. Bnt many stumbling 
blocks, over which we have fallen disastrously in the past, 
\the fuller information now afforded may enable us to 
| avoid. 

| Of the general character of a work of such wide scope 
\it is impossible to give any adequate idea by means of a 
| few scattered extracts. The following brief excerpts 
\from the article on “India” may, however, serve 
roughly to show how greatly the Gazetteer helps to eluci- 
|date questions of trade and finance. Thus,as to the 
taxation of India, we are told that “under the Miighal 
|“ Empire, 1593 to 1761, the existing returns of the 
|“ Imperial demand averaged about 60 millions a year. 
|“ During the ten years ended 1879 the Imperial taxa- 
'“tion of British India, with its far larger popula- 
'“ tion, averaged 35 millions. Under the Miughal 
|“ Empire the land tax between 1655 and 1761 
“averaged 32 millions. Under the British Empire the 
“net land tax has during the past ten years averaged 
“18 millions.” It would, of course, be impossible for us 
now to have recourse to such monstrous exactions as 
those practised by the Mighal despots under whose 
tyrannical sway, except during the occasional accident 
|of a humane and vigorous local administrator, the ex- 
actions had no practical limit but the inability of the 
peasant to pay more. Still, however, the comparison 
|instituted by Dr Hunter is instructive, as showing that 
India has some reserve of taxable power, although it 
is a reserve which only a very urgent necessity would 
justify us in trenching upon. Then with respect to the 
density of population, which is one of the main causes of 
the poverty of the people, we learn that “ British India 
“ supports a population of 243 persons to the square 
“mile. How thick this population is may be realised 
“ from the fact that France has only 180 people to the 
“ square mile, while even in crowded England, wherever 
“ the population exceeds 200 to the square mile, it ceases 
“to be rural, and has to live to a greater or less extent by 
“ manufactures, mining, or city industries.......... The 
“ density of particular localities is but imperfectly shown 
“by averages taken over large administrative divisions. 
“ Thus, the average for Tirhut district in 1872 was 691 
“ persons to the square mile; but in five of its police 
“ divisions the pressure of the population was between 
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“ 800 and 900.” Bearing in mind that in India “90 per 
* cent. of the rural population live more or less by the tillage 
“ of the soil,” it is easy to understand that owing to this 
extreme density of population the struggle for existence ig 
extremely hard. It isa narrow line that divides a large 
mass of the people from starvation, and in such circum: 
stances the desirability of keeping down fiscal burdens is 
obvious. 

Of the impediments to improvements in agriculture, Dr 
Hunter has much to say, which, if space permitted, it would 
be interesting to quote. Forstrictly scientific farming, the 
native of India has neither the requisite capital nor know. 
ledge, but the gradual improvement of the land and the 
augmentation of its produce by 10 or 20 per cent., Dr 
Hunter believes to be quite possible, and likely to be 
achieved. Asa source of wheat supply, India, he thinks, 
will in time prove a formidable rival of the United States, 
“Tn Great Britain the area under wheat is only three mil. 
“ lion acres, or less than half the amount in a single Indian 
“ province—the Punjab. It has been estimated that the 
“ total area under wheat in India is equal to the area 
“ under the same crop in the United States. Nor is the 
“ outturn contemptible, averaging about 13 bushels per 
“acre in the Punjab, as compared with an average of 154 
“ bushels for the whole of France.” But though the 
agriculture of India is likely to be greatly developed, it 
ean no longer suffice for the support of the people. 
“Industries of all kinds have become a necessity 
“for their well-being. Commerce and manufactures 
“ have, therefore, obtained an economical importance over 
“ which they never had before in India, for they represent 
“the means of finding employment for the rapidly in- 
“ creasing population.” And, as Dr Hunter shows, great 
industrial progress is being made. Within the past few 
years cotton, jute, silk, and beer manufactures have 
sprung up, and are now being developed with gratifying 
rapidity. As to the gradual expansion of the Indian 
foreign trade, well-arranged statistics are given, and in the 
following sentences Dr Hunter gives a terse and true expla- 
nation of the excess of Indian exports, with respect to 
which there is in some quarters an altogether needless 
alarm. “Tosum up, India sells over 21,000,000/ a year 
“ more of her own staples to foreign nations than the 
“ merchandise which she buys for herself from them. She 
“takes payment of one-third of the balance, or say, 
* 7,000,000/ in good government, and so secures that pro- 
“ tection to person and property which she never had 
“ before, and which alone have rendered her industrial 
“ development possible. With another third, or 7,000,000I, 
“ she pays for the capital, with which she has constructed 
“ the material framework of that development, pays for it 
“at the lowest rate of interest, and pays for it, not in 
“‘ cash, but in her own products. The remaining 7,000,000! 
“she receives in gold and silver, and puts them in her 
“ purse.” We cannot, however, multiply extracts. These 
must suffice to indicate the nature of what is emphatically 
a great work—great in its magnitude, and still greater in 
the beneficial results it is calculated to produce. 








LONDON AND NORTH-WESTERN WORKING 
STOCK. 
Tue statement has been made, and repeated lately in gene- 
rally well-informed quarters, that the directors of the 
London and North-Western Railway Company purpose in 
future charging all additions to working stock to revenue 
instead of capital. The chairman, at the last meeting, 
mentioned the forming of a reserve fund for the purpose 
of paying a regular dividend of 7} per cent., and this may 
| be one of the means to that end. At all events, as this 
| company has generally been regarded as one of the 
| soundest in its policy in respect of its dealings with capital 
| for additional equipment, this further advance is note- 
| worthy, and cannot fail, if carried out, to have a salutary 
| effect upon the investment value of the open and other 
| stocks. The indirect effect upon the stocks of other com- 
panies making a freer use of capital will not be long 
|in being observed. It may be the harbinger, therefore, of 
'a@ sounder and more prudent financial policy generally, 
such as is practised on the high-class American lines, of 
charging all “betterments” of the road and additional 
equipment to revenue. The improvements are properly 
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regarded as carrying the elements of economy with them, 
and any accession of income is a permanent gain. More- 
over, it is a conservative policy that prevents reckless and 
unproductive outlays bemg undertaken, such as we shall 
continue to witness while present debts are spread over 
the future as additional mortgages on our railway pro- 


erty. 7 
Tt will be of interest, therefore, to examine the effects | 


of this new departure on the part of the London and 
North-Western Company, confining attention for the pre- 
sent to working stock only. 

The London and North-Western Company is one of the 
three companies in the United Kingdom that give the cost 
of engines, coaching stock, and wagons respectively. We 
are, therefore, enabled to give the following statement 
showing the increase of cost of the several descriptions of 
plant year by year, and, for the sake of comparison, also 

\give the earnings from passenger and goods traffic for 
the same period :— 

































































Working Stock. | Traffic Receipts. 
aed Coaching |Passenger| Goods 
Engines. | Stock. Wagons.| Total. Traffic. | Traffic. Total. 
£ | £ é£ £ £ £ £ 
3,202,808 | 1,055,099 | 2,641,998 | 6,899,900 | 31 Dec., 
Added :— 1874. 
76,464 71,650 | 76,090 | 224,204 1875 | 3,706,364 | 5,388,776 |9,085,140 
44.218 | 39,852 | 25,632 | 109,702 | 1876 | 3,714,899 | 5,412,368 |9,127,267 
31,839 23,039 64,045 118,923 1877 3,729,709 | 5,467,974 |9,197,683 
61,446 24,296 35,761 | 121,503 | 1878 3,754,792 | 5,552,493 (9,307,285 
11,800 25,659 5,480 42,939 1879 | 3,£85,741 | 5,563,820 (9,149,561 
23,023 | 22,541 | 86,893 | 132,457 | 1880 | 3.703,162 | 5,921,562 9,624,724 
248,790 | 207,087 | 299,906 | 749,728 | 
“3,451,593 | 1,262,136 | 2,965,861*| 7,679,590°|_ 7 





| * Including 29,962! shown as cost of sheets and sundries until June, 1880, when it 
was added to wagon stock. 

Broadly speaking, against an expenditure of three- 
quarters of a million sterling on new working stock 
‘during these years, the traffic of 1880, compared with 
| 1875, shows a decrease in passenger earnings of 3,2021, an 
‘increase in goods earnings of 532,7861, or a total increase 
of 529,5841. This indicates a gradual depreciation in the 
earning power of working stock, most marked in the case 

| of coaching plant. The following deductions from the 
|| above figures will make this still more clear :— 


Gross EARNING PowER oF WorRKING STOCK. 
Coaching 
Wagons 

Earned their 


Vehicles 
Earned their 


Engines 
Earned their 


Whole 
Plant Earned 





e increase of goods traffic in 1880 brought them up 
Wagons showed less 
| depreciation than engines up to 1879, and in 1880 they 


appreciated in earning power. The depreciation in coach- 


but th 

|to the same position as in 1875. 
ng stock is continuous. In the whole plant also the move- 
‘ment is downward, the worst year being 1879. Of course 
\it should not be lost sight of in considering these results 
that the heavier volume of traffic which each year generally 
‘brings should, of itself, conduce to better results—the 
heavier the volume of traffic the greater should be the 
| value got out of the plant. This is a quantity conspicuous 
| by its absence. 

| The sum of these results is that, comparing 1875 with 
| 1880, goods traffic increased 9°88 per cent., and the total 
traffic 5-82 per cent.; the cost of working stock meanwhile 
increased to the following extent :— 


WINES, hi sixes apiece cust sccatuticacasteciaatelelastaveaa 7°76 per cent. 
COPUUUINENEEE UIIOEE 9 05.00 0. cccrnscccnccccanconcehanbevbacsiciesevcaved 19°62 per cent. 
puauaccedecevsesocedbidccebvacdgdtacghivdevdden qualGulagaae 11:12 per cent. 


| Wagons 


Total . . 1086 per cent, 5 
| which means that, to have maintained the same earning 


power of plant as at the end of 1874, the excess of cost 
debited to capital during the past six years amounts to 
£ 





| 
GRIEF «..;.:..: 00000ees seccessssssccesscces LOF CRZINGS. 
| Se Oe cnictthensedadeauid sis vic iscvideickste for coaching stock. 
| ee 
+] 302,296 


; for the whole working stock. 
That is to say, allowing nothing forincreased volume, and 


therefore more profitable employment of plant, the rela- | 


tive addition to the capital cost of working stock as the 
equivalent of increased traffic, should have] been 447,432 
instead of 749,7287. 





—_ 





It has been already stated that this co y has 
always been regarded as much fairer in ee with 
capital charges for working stock than most, if not all, of 
the other companies ; nevertheless, these results show room 
for improvements. 

|  Itmay also be noticed here that the 


5 rere! of duplicate 
| stock (the fact of having such a 


uplicate stock has 
always, and very properly, been a matter to which the 
chairman of the company referred with a great deal of 
satisfaction) has been rather lessening of late years. 


Ist Clss. 
and Com- Post- Car. 
posite office Horse 
Engines. Cariges, 2nd Clss. $rd Clss. Tenders. Boxes. Vans 
At 30 June, 1875. 16 .. @B .. 6... Mu —.. DB. 2. 
At Si Das, 1000. ..UB.. p DB ice 1B ee AB ce (Bes 118 


There is an increase in first-class carriages and vans, but 
a very considerable decrease in the more valuable com- 
modity of engines. 

The details of the revenue charges for repairing and 
renewing working stock are not without their significance 
in considering the undue amounts saddled on capital :— 


Engines. Coaching Stock. Wagons. Total. 
% of % of % of % of 
total total total total 
£ cost. 2 cost. £ cost. £ cost. 
i dataks 392,873 ... 11°95 ... 148,393 ... 13°14 ... 168,692 ... 618 ... 709,958 ... 995 
1876...... 370,920 ... 11°13 ... 161,835 ... 13°80 ... 160,053 ... 583 ... 692,808 ... 956 
1877 ...... 362, 257 ... 10°79 ... 184,418 ... 15°47 ... 155,870 ... 5°52 ... 702,545 ... 9.55 
1878 .. 350,957 ... 10°24 ... 197,821 ... 16°24 ... 154,004 ... 541 ... 702,872 ... 939 
1879... 324,317 ... 945 ... 177,024 ... 1428 ... 141,320 ... 495 ... 642,661 ... 354 
1880 ...... 332,378 ... 962 ... 179,240 ... 1418 ... 136,215 ... 4°58 ... 647,833 ... $42 


Except on coaching stock, the outlay for maintenance 
of plant shows a steady decline, actual and relative, 
during the above period; and if the accounts of the com- 
pany are examined, it will be found that of the above 
sums the proportion of materials is sometimes less than 
wages. 

For example, of the 332,3787 charged to revenue for 
repairing and renewing engines during 1880, 188,7702 is 
for wages and only 143,6081 for materials. The latter 
amount is palpably inadequate to meet more than the 
going repairs, evidently leaving the renewals to be pro- 
vided out of some other fund—the capital account, doubt- 
less. The year 1880 is not singular in this respect. The 
cost of materials during the years 1875 and 1876 was 
probably greater than at any time since, but no difference 
that can have taken place will account. for the steady 
diminution in the relative cost of maintaining the plant, 
accentuated as it is by the capital account as steadily 
increasing in even a greater ratio than the traffic. 

Having submitted the accounts of this company toa 
somewhat crucial test, and one that probably the accounts 
of no other leading company would emerge from with so 
little dross, it is worth while now to show that, so far as 
working stock is concerned, the accounts could be wholly 
purified at but a nominal present loss to the proprietors, 
and one which would be more than covered by the ultimate 
gain in the enhanced value of their property, from being 
secured against insidious depreciation, to which every 
undertaking is liable so long as freedoms continue to be 
taken with the capital account. The present game is not 
worth the candle, as the figures below will prove :— 


| Amount required 
to pay 1 per 
cent. perannum « 
of dividend. 


Amount paid in divi- 

dends on Ordinary 

Stock, 1875-80 inclu- 
sive. 


Average annual 
amount charged 
to capital for 
working stock. 


Average rate of 
dividend same 
period. 








£2 2 
12,834,000 6729 per cent. 317,596 
Average per annum, say, 
2,139,000 6} per cent. 


The figures in the last column amount to only 39°34 per 
cent. of 1 per cent. of dividend. In other words, if all 
additions to rolling stock had been paid out of current 
revenue the shareholder would have been receiving an 
average dividend of 61 6s 10d per cent. instead of 62 per 
| cent. (8s 2d is all this capital charge amounts to.) It 
| would not, strictly speaking, even have affected the divi- 
dend payments by so much as this, for it must be remem- 
bered that the annual accumulations to capital represented 
a certain amount of interest or dividend to be paid, the} 
| aggregate of 749,728] representing a permanent charge 
| hereafter on the corporation of, say, 30,0007 annually. 
It has probably been sufficiently shown that the sums 
charged to capital for working stock are a mere bagatelle. 
| They are unworthy of being compared in the balance with 


| the actual and potential advantages that would accrue 


from discontinuing the practice altogether. The London 











730 
and North-Western is so' sound an undertaking, it ean 
afford, with credit and advantage, to inaugurate an im 
portant reform in railway finance. 















JOINT STOCK BANKS IN LONDON—GROUP (B)— 
METROPOLITAN AND ALSO PROVINCIAL. 
YEAR 1880. 

REPORTS FOR YEAR AND HALF-YEAR ENDED 31 DEC.,, 


1880, COMPARED WITH REPORTS FOR PRECEDING 
PERIODS 1878-9. 


WE give in this article, in the form which we have now 
followed fer many years, an analysis of the working for 
the year 1880 of those Joint Stock Banks in London which 
we have dealt with under the head of Group (B)—that is, 
as being banks not only metropolitan but also provincial 
im business and character. The number of these banks is 
now diminished by one, the business of the Midland Bank- 
ing Company having been taken over by the Birmingham, 
Dudley, and District Banking Company. 

(A) Jomrt Srock Banxs tn Lonpon—Group B—Banks Metro- 


politan and-also Provincial—Constitution, May, 1881. 


| 


Head Office and| Paid-up Capital and 



































Branches. | | Shares. Reserve. 
a | I || (000’s omitted), 
s\a Bank, and when Founded. } ee dey th Ras 
£ | 3 | @ jas | 33 o 
ee | 8 SY a 3 E 
S18 | S i 3 2! 8 =e 3 a 
~~ | "=m | e i an n aoe 
aiaile } Ze |e ie |e |e 
Ne No. | No. | | £2) 2/2) £] £| 2 
28 | 128 | 1556 ii. London and County,L} 1836 | 20 74 || 1,625 | 812 2,437 
6 | 146 | 152 |2. National Provincial,L| 1833 |} 75 | 104! 41 |! 1,890 | 1,133 | 3,023 
3 | 109 | 117 j3. National .............00 1835 || 50. 30 69 || 1,500 175 | 1,675 
1! 31] 32 |4. Midland, Limited ......| 1863 |] 92 17] 13 || 253| 10} 268 
16 43 59 |5. London&ProvincialL.| 1864|| 10, 5 | 12 250 | 147 397 
1 13 14 6. London &Yorkshire,L.| 1872 || 92 | 23) 2 144 | 1 145 
ta || b, tind 


60 | 470 | 530 

Norre.—The National Bank was originally, and for many years, the National 
Bank of Ireland. Its 109 provineial branches, as above, are all in Ireland. 

The London and County Bank have in addition to the above New Shares 80, 
with 51 paid, quoted 421. 

_The National Provincial Bank have three sorts of shares besides the above. 
viz, (1) 60l, with 121 paid, quoted 471; (2) issue of 1579, 601, issued at 101 premium 
8 paid, quoted 381; (3) issue of 1879, 601, issued at 101 premium, 4! paid, quoted 251 








(B) Jormyr Srocx Banxs 1n Lonpon—1879-80—Group B—Banks 
Metropolitan and also Provincial—Deposits and Dividends. 
| || 


Banks. Deposits—Qash. | Dividends and Bonus, per 


| Cent. per Annum. 
(©,000's omitted ; | 



































on 1880, 1879. | 1880. 1879. 
_oelr |! - / 
23,10 = 23,100,000). 31 Dee. 30 June.|| 31 Dec. |30 June.||31 Dec 30 Jne)\31 Dec 30 Jne 
BCs Tn ie See SP erg | i Wis yrs 
} 2 | #2 | @ | £ 1% p.aj% piali% p.a.i% pa. 
Lon. & County, L..| 23,10 | 22,12 || 2152] 21,66 |; 20 | S0 || 18 | 18 
National Prov, L.| 2314| — || 2790) — || 19 | — |} 19 | — 
National ............ 832| 801|) 808} 783)/ 11 | 11 ) ab | a 
Midland, Limited. — 120 116) — || —-|; 6 ‘} 
Lon.& Provncl,L.| 249} 247 || 222] 206 |] 12% | 12) || 125 | 12% 
Lon. & Yorksh. L.| 26 | 22 | 24; = |} 4] 3 |} 8 _ 


Ne el pnt see lta 
Norz.—The National Provincial Bank publish only (in May) report and accounts 
for the year ending at the preceding 31 Dec. To the deposits of the National 
Bank must be added 1,353,0001 for notes in circulation in Ireland at 31 Dec., 1879. 
The business of the Midland Bank was taken over in 1881 by the Birmingham, 
Dudley, and District Banking Company. 


——E - 


The dividends of 1880 compare with 1877-9 as follows:— 











1880. 1879. 1878. 1877. 
Banks. % % % 9 
London and County, Limited ............ eee | eee 
National Provincial, Limited ............ Bet aeons BD i eboys' 21. ..:...° Bl 
National..........., ean eat nsccvd:  Mnbrie< deel ihooubkee 2 eee 13 
London and Provincial, Limited ...... E06 vie yt) ee 19}. ....., 124 


at the end of 1879. The growth in these has been steady 

and continuous, It is worth notice that the National 

Bank has decidedly recovered from the slight diminution 

in its deposits recorded in the accounts of the half-year 

ending June 30, 1880. 

(C) Jorst Stock Banks 1x Lonpon—1879-80—Group B—Banks 
Metropolitan and also Provincial—Cash and Government 
Securities and Acceptances. 


| | 
Cash and Government 














Banks. Securities | Acceptances. 
(00Vs omitted; [tego |; +1879. ~—s«||=S 1880. =f} «1878. 
thus, | j be aged 


| 
9808 = 9,308,0001). 51 Dec.i30 Ine|'31 Dee. 30 Ine,|/31 Dec, 30 Ine, 31 Deo./30 Ine. 





















































| 2 | 2 @ 2 || | 2 | @ £ 
Lon. & County, L.| 9,308, | 9,219, || 9,148, 8,445, || 2,090, | 2,285, || 2,553, | 3,430, 
National Prov, L./11,667,| —  |(11,191,/ — || 487,/ — || 574| — 
| National ............ | 2,498, | 1,981, | 2,835, 2,121,/)/ 2%) I, )) 12 5, 
'23,473, | |\22,674, || 2,529, | || 3,139, 
| Midland, Limited..| — | 104,|| 279, —-— i — —- i - _ 
| Lon. & Provinel.,L.| 873, | 865, 755, | 674, || — —_ |} — _ 
Lon. & Yorkshr.,.L. 120,| 130, || 145,| — || 100, 74, || 140,) — 
ai ‘24,408, | |'23,953, | I" 2,629, | \| 3,279, 


The deposits at the end of 1880 are slightly larger than | 
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The diminution in the acceptances. shown is: consider 
able: As compared with the corresponding’ date in 1878 
it amounts to 1',700,0007. The chief alteration is in the 
aeceptances of the London and County Bank. 


The next table (D) collects into systematic form the 
profit and loss results of each of the six banks, so far as 
the published accounts will permit. ‘Lhe notes at the 
foot of the table explain the method of construction. 


(D) Joint Snock Banks 1x Lonpon—1878-9-80—Group B—Banks 
Metropolitan and also Provincial—Profit and Loss Results, 


















































d} ie 8 4 5 6 7 8 || 9 
; | Profits Computed Results— | 
Paid-up. Banks, || after Half-Years. | Ex 
| Halt- ad-apehtamnandtanasioneessl : 
ing /4% per) Derived from | a 
| 5 0 m 
. e {jin cols. land 2 Yews ||Lnterest| Ann. on, Cash Deposits a 
3 E the 0,000’s are | Ended | and. | Capital! and Other _ || ee 
a 8 || omitted ; thus, Rebate.| and | Sources, Half. || , 
& | 12 = 1,420,0001) |Reserve | Years. 
2\e | | 2 | 2 2 |PO|) 2 
I 8 
1,50 75 | Lon. & County,|’78, 30 Jne}) 306,000 | 45,000 | 261,000 | 22 1 | 144,000 
3 » || Limited ....... fae Deo} 330,000 | 45,000 | 285,000 | 26 6 || 147'000 
—— 
wire fi "29, 30 Jno}! 287,000 | 45,000 | 242,000 | 22 4 || 147,000 
si ie ‘ 31 Deo} 295,000 | 45,000 | 250,000 | 23. $ || 145,600 
1,62} 81 /’80, 30 Jne}| 322,000 | 49,000 Sala 24 8 | 156,200 
163] 81 || __ _|  31Dee}| 317,000 | 49,000 | 268,000 | 23. 8 || 147900 
Seo 7 ————— ee St —=——== . 
— | — /|Nat. Provinel.*/’78, 30Jne)| — —- | — —_ va 
1,69 | 93 | Limited ....... » 31 Dec|| 381,300 | 104,800 | 276,500 | 21 4 |) ~— 
de ime oH 179, 90dnel]} — | — | — a} Se 
1,74 | 99 » 31 Dec}| 317,000 | 109,200 | 207,800 | 14 11 ~ 
—|—- | )’80, 30 Ine! — _ — _— = 
1,89} 113 | | » 31 Dec)| 368,000 | 121,000 | 247,000 | 17 - - 
— os a _ ~ —_ | —_— -_—— _ ! - — eect 
1,50 | 13 ||National......... '78, 30 Jne\| 176,000 | 32,600 | 143,400 | 34 2 || 76,700 
» | 14 | » 81 Dec) 162,000 | 32,800 | 129,200 | 31 10 || 74100 
| j | | 1] 
| 15] \'79, 30 Jne|| 169,000 | 33,000 | 136,000 | 34 8 || 75,200 
» | 16] |» 81 Deol} 155,000 | 33,200 | 121,800 | 30 3 | 71,800 
| | | 
‘it ode lt 80, 30 Jne}| 176,000 | 38,200 | 142,800 | 35 7 || 75,300 
ss 18 || |» 31 peel ee | 33,500 | 146,500 | 35 2 | 73,700 
Sl idl APM OS, MU GD ae 2 | 
= = = —— — == —= = = = —= = iT; ] = . ——_—— 
} | | } | 
80} $ ||Midland, Lim...'78,30Jne}) — | — | — | — |) — 
” =. a Dee} — | — — dm | a 
— Y {| "79, 30 Ine!| a= —- j- _ — 
37 «ee Dee}} 21,800 | 7,600 | 14,200 | 25 -| 14,500 
} | 
2; 1 ’80, 30 Ine|| 41,000 5,800 | 35,000} 59 7 | 28,500 
| 1} | 
SS Se —- ——------——- a 
! ' ! | 
20 | 11 | Lon. & Provncl.!’78, 30 Jne|| 37,000 | 6,200 | 30,800 | 32 9 || 22,900 
- ia Limited ....... |» 31 Dec!} 37,100 6,200 | 30,900 | 83 5 | 24,100 
22 | 12 || "79, 30 Ine} 38,500 | 6,800 | 31,700 | 30 9 || 28,000 
» | ow |} » 31Dec|} 48,650 | 6,800 | 36,850 | 33 2 | 27,300 
a \’80, 30 Ine|| 47,000} 6,900 40,100 | 32 3 || 28,600 
25 | 15 » 31Dec!| 50,000} 7,900 | 43100 | 33 10 || 28/800 
— ———— eee a = = : 1 —— 
| | | | “waa 
14 coe \Lon. & Yorkshr|’78, 30Jne| 11,100| 3,600) 7,500' 45 5 || 7,100 
» | — || Limited ....... » 31LDec} 10500} 2,600! 6900/57 6} 7,100 
18 | — "79, 30 Ino ae ee ee” — | _ 
ot » 81Dec|. 8,600 | 2,800} 5,800 | 48 4 |) 5,900 
mit ’30, 30Jne! 10,500 | 2,900! 7,600 | 69 4 | 6,300 
sitio » 31 Dec; 9900 | 2,900 | 7,000 | 5210} 6,800 








Nore ro Taste D,—* 1. The National Provincial do not give the expenses, and 
hence the figures shown in col. 5 represent the profits, after deducting interest 
allowed to customers, rebate on bills at end of year, and expenses. The National 
Provincial publish their accounts ouly at 31 Dec. of each year. 

2. This table (D) is constructed on simple and obvious principles:—The profits 
of Banking are derived from two sources; first, from the income obtained by the 
investment of the Paid-up Capital and the Reserves of undivided profits; secondly, 





ge 


| from the profits arising from the employment of funds belonging to customers— 
| that is to say, deposits and balances of current accounts—supplemented by com- 


missions for agency business transacted for Country and Foreign Banks, and for 
Acceptances given on behalf of customers and correspondents against securities of 
various kinds lodged by the parties as collateral guarantee. The first may be 
called Investment, and the second Business, profits. It is reasonable to suppose 
that the Banks realise quite 4 per cent. per annum on the investment of their 
paid-up Capital and Reserves; and if the amount representing this interest be 
deducted from the total sum which remains at credit of Profit and Loss after pro- 
viding for bad debts, for interest allowed on deposits and credit balances, for 
depreciation and repair of premises and property, for rebate on current bills held 
under discount, the figures which remain will of necessity represent the amount 
of profits yielded by the Business apart from the investment of Capital and 
Reserves; and the most satisfactory mode of exhibiting the ultimate result will 
be by calculating the percentage of the Business Profits on the amount of the 
Cash Deposits. It is clear, for example, that a Bank employing its deposits chiefly 
in the discount of bills of the highest class, and in the purchase of securities of 
the most solid and most marketable character, and deriving but little profit for 
commissions on acceptances and credits, will exhibhit.a smaller percentage of 
profit on deposits than Banks managed on principles.less.rigid. .The Expenses of 
management in like manner are best shown when reduced to.a percentage on the 
deposits, 

3. It must be remembered that in the case of the National Bank there is, as part 
of its Irish business, a note circulation (at 31 Dec., 1880) of 1,353,000i, and that 
the National is the only bank in thelist having a circulation of notes of any kind. 
At 3 per cent. per annum only, the profit on the National Bank circulation would 
be, say, 38,0001. 

4. The National Provincial had a note circulation in England and Wales of over 
400,0001, but this had to be relinquished under the clauses of the Act of 1844, when 
the bank entered upon London business. 
ee 
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The following table (E) condenses from the preceding 
details the profit and loss result and expenses of the three 
years 1878--80. 


(E) Jomst Stock Banks In Lonpon—Group B—Banks Metro- 
litan and also Provincial—Prorirs (Gross and Net) and 
ExPENsEs, 1878-9-80, stated as Percentages on Cash Deposits. 





| | 
Low. & County, L|'.Nat. ProvinciAt, L| NatTIonat. 
| 





f-Years Ended. |\———_—— 
wal Gross.|Expns| Net. 
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Nots.—The accounts of the National Provincial Bank only admit of the net 
profits being given for the whole years ended 31 Dec. 


Taking the four larger banks, the profit and loss and 
expenses to 1878-80 are, in a small compass, as follows :— 



























































3anks. | Gross Profits. Expenses. Net Profits. 
s da s d s d 
1. London and County, Limited, 1880 ...... 7 il 26 11 21 - 
| 79 a 2 27 1 | 18 6 
| 78 48 7 25 10 22 9 
| 2. London & Provincial,Limited| 1880 ...... 66 1 46 4 | 19 9 
79 oo” Ee 51 9 12 2 
78 . 6 2 50 4 15 10 
hpeernincr—ncsemtiei 
5d PONUUUI cs stro sécawvonssdevanaeecd 1880 ...... 70 9 36 6 | 34 3 
79 ...... 64 10 36 11 27 11 
1 na 36 7 } * 29 5 
| 4. National Provincial, Limited) 1880 ...... _ —_— 7 - 
Te deen _ _— 14 11 
ea eee a —_ 21 4 


The final Table (F) gives for the period 1874-80 the 
|progress of the two large banks, viz., the London and 
County and the National Provincial :— 

\(F) Lonpon anp County Bank and Nationa Provinciau 
Bank—Yearly Results, and Condition at 31 Dec., 1874-80. 


(In cols, 1, 2, 3, 4 the 0,000s are omitted ; thus, 1,85 = 1,350,0001. 
8, and 9 the 00’s are omitted; thus 408,0 = 408,0001). 


} 


In cols. 6, 7, 

















Blt 9 3 { 5 | 6 mud 9 9 
Capital and | Gross | Net Profits. 
| Reserve. Banks, Profit —— 
|-— — — Cash acd on Ex- Equal 
| Accept- Capits 4 ‘. 
taal i Sapital penses. on Cash 
| Captl. Resry | Depests.| ances. jy oars ag under.| and Amount Deposits 
Reserve ° to 
, 2 , > \Per Cnt. 
c £ £ £ Lon. & Country. £ £ | & s da 
135 67 19,89 1874—31 Dec. 408,0 216,0 | 162,0 17 - 
1,50 70 21,40 ‘75 * | 475,0 253,0 | 2220 21 - 
» ‘ 22,24 "76 - 407,0 258,0 149,0 13 4 
; ie . 23,27 "a & | 460,5 273,0 187,5 | 16 7 
. 75 21,47 78 os | §48,0 291,0 | 257.0} 22 9 
| te ” 21,52 oe 79— 5 |} 492,0 292,6 | 199,4 18 6 
1,63 81 23,11}; 2,08 ’s0O—  ,, |} 541,0 304,1 | 2369 | 20 6 
Nat. Provinct.| 
1,38 7 22.95 1,04 | 1874-31 Dec. | — = 256,0 } 22 - 
1,46 90 25,00 60 "75 - = -- 226,0 1s - 
| 157] ,, 26,85 ee ore — | 2092) 15 7 
| 1,69 i. 27,25 66 "Ti — — 9 {— — | 245,0 s - 
te 93 25,93 S619G—o) Zo Tl sake —~ 1) 265} 21.4 
| 1,74 99 28,70 57 79—- ; = — | 2078) 1411 
189 | 113 20,14 14| ‘SO— ,, -- — 247,0| 17 - 
Norte.--Col. 6, “Gross Profits,” is the figure after deducting interest, rebate 


and 4 per cent. per annum on capital and reserve. 


The London and County Bank have increased their branches and sub-branches, 

| between 1870 and 1880, from 145 to 156—the latter number being composed of 28 

| Metropolitan and 128 Country. The National Provincial have increased their 
branches, between 1870 and 1880, from 132 to 152,—the latter number being com- 
posed of 6 Metropolitan and 146 Country. 
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The net results in the case of the two older of the Eng- 
lish Banks, Nos. 1 and 4, compare fairly closely with 
each other. In both cases there is a large system of 
branches a into different parts of the country. 
This is especially the case with Bank No. 4. Branches in 
agricultural and more stagnant districts collect deposits 
which the bank can employ to great advantage in manu- 
facturing and industrial Tistrictn. In the case of Bank 
No 2, which has not been so long established, it is natural 
that the expenses should be higher in proportion to the 
gross profits; but the net results approach closely those 
obtained in the older concerns. In the case of Bank No. 
3, we are really comparing a bank working under different 
circumstances with the others both with respect to the 
country in which the operations are carried on and the 
advantages which the possession of a note circulation 
gives. In all cases the influence of the low rate ruling for 
money in the year 1879 is traceable in therate of net profit 
received, The net receipts m 1880 show im all instances 
an improvement on the previous year. 

A sufficient time has now elapsed since the two older of 
the English banks reconstituted themselves as united 
companies, to show that the arrangement has not in any 
way interfered with the progress of their business. In 
both cases the deposits have increased, the confidence of 
the public is shown to be greater, and a better class of 
shareholder is believed to have been attracted. Bank 
No. 2 had taken the same step sooner than the other two. 
The conversion into limited lability companies appears in 
all cases to have been entirely successful. 








INDIA—MINES AND MUNICIPAL AUTHORITIES. 

Our Indian correspondent from whom we printed a 
letter in the Economist of April 2, has continued his 
report on the position of Indian affairs. He points out 
in this communication that there may be an opening for 
the profitable employment of money in local and munici- 
pal undertakings. A sudden outburst of ill-considered 
schemes for so called local improvements, would be much 
to be deprecated, but the caution of the Administrative 
authorities may be looked upon as a natural safeguard 
against this. It is certainly a curious phenomenon that 
while the City of Dunedin, New Zealand, can borrow in our 
market at 42 per cent.,and the City of Boston, U.S., at less 
than 43 per cent., the municipality of Satara has to pay 
62 per cent. for a comparatively short loan on such good 
security as it can offer. Our correspondent’s remarks on 
the difficulties of carrying up the machinery to the 
recently opened gold mines will be read with interest by 
those interested. One result of these undertakings may 
be that they may draw attention to the means of com- 


munication, or the want of them, in our Indian posses- 
sions. 
TO THE EDITOR OF THE ECONOMIST. 

Srr,—It must be confessed that the public are a little 
disappointed at the very cautious manner in which Major 
Baring’s appeal to private enterprise has been answered. 
The ring of his financial statement sounded like Virgil's 
introduction to his vir. Adneid, “ Major rerum mihi nascitur 
ordo.” It was hoped that no more cork jackets would be 
served out to private capitalists, but it seems that after all 
they cannot float in Indian waters without some adventitious 
buoyaney. The concessions granted to the Rothschilds are 
generally regarded as too liberal. Still, Bacon’s advice to 
swimmers to dispense gradually with aids is being followed, 
and, at any rate, every credit is due to the Finance Minister 
for having taken the first step in advance. The success of 
the Marmagoa Railway, for which capital was subscribed 
three and a-half times over on the first day, and eleven times 
over on the fourth day of application, proves the prone of 
capital seeking investment. The Government of India are 
working steadily in several directions—paper, wool, leather, ec. 
—to get Indian products to the front, and are hatching various 
railway projects. It is contrary to Indian official etiquette to 
expose these schemes to public criticism until they have been 
debated upon and minuted upon by all the members of 
Government. Until that process is completed the eggs have 
no life at all, and after it they are usually so lively that the 
credit of Government seems committed to rearing the 
offspring of so much deliberation, despite the defects which 
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subsequent criticism discovers. It would be well if the 
Finance Minister in future budgets gave a list of the 
promising schemes of public works which the Government 
meant to carry out itself or was prepared to hand over to 
private enterprise. Meantime I am surprised at the inatten- 
tion of capitalists to local or municipal schemes of improve- 
ment, which local bodies are empowered by law to carry out 
on the security of their local resources. The security is 
generally excellent. Formerly such works were executed by 
loans advanced by Government, who thus threw the egis of 
their credit over the transaction. Now the Government 
merely satisfies itself as to the necessity for the work, and the 
solvency of the borrowers, leaving them. to go into the market. 
The Municipality of Satara are thus authorised to borrow 
30,0001 to supply the town with water. The first instalment 
of 10,0001 was taken up in the local market—about three- 
quarters at 7 per cent., and the other quarter at 6 per cent. 
interest. The next instalment will be tendered for before the 
end of the year, and the third and last in the following year. 
The collector of Satara will give all information. The 
municipal revenues are the final security, and 2,300] are 
annually set aside for repayment of the loan within 28 years. 
The security is as good as any security in India, and it seems 
strange that the investing public should overlook investments 
of this character, whilst they rush blindly into gold mines 
about which they know nothing. 


The day of reckoning fur the Indian gold mines cannot be 
much longer postponed. The monsoon burst yesterday, and 
with its arrival are extinguished all hopes of getting up 
machinery into the gold mining district, until the damage 
eaused by the torrents of the next four months is repaired. 
One or more of the mining companies have been from the 
first a bubble, but others have been disappointed by causes 
which cannot eventually injure their prospects. It may be 
expected that you will now hear much of the shortcomings of 
the Madras Government, as the directors are not likely to 
accept any blame which can be placed on the shoulders of 
others. Most of the heavy machinery required for crushing 
operations has been landed at Beypur, and thence the Carchur 
Pass is the most direct route to the mining centre. But the 
gradients of this road are severe, the metalling is indifferent, 
and the bridges uncertain; thus the Tambracherry Pass has 
been preferred. On this road, however, two or three bridges are 
quite impassable. Every package of machinery has had to 
be broken open on the coast, and re-packed in parcels of 10 
ewt. Each journey to the coast takes 12 days, and 10 journeys 
both ways will account for the inability of the foremost and 
most promising of the mining companies to fulfil their promise 
of commencing crushing operations before the monsoon. The 
financial system of India is not easily adapted to meet the 
sudden demands of expectant speculators. The mileage of 


road communication in this vast continent is a heavy charge | 


upon the revenue, and the resources of provinces and districts 
are barely sufficient to keep the main lines of imperial com- 
munication in proper order. The mining interests complain, 
however, that the Government of Madras have not been so 
active as.they might have been in assisting them. But at 
present I am not im a position to decide how far the complaint 
is reasonable. 

A favourable monsoon will efface all traces of the last severe 
famine. The recuperative power of the country has been 
wonderfully illustrated. The schools were never so full in 
the educational history of the Bombay Presidency as they 
now are. The districts in which the price of ordinary grain 
stood at Il6lbs per rupee, are now unable to dispose of their 
stocks at 72lbs per rupee. The people are cheerful and con- 
tented, and the most gloomy-minded ryot admits that the 
harvest was excellent. It is interesting under these circum- 
stances to note the effect of the special legislation which was 
introduced last year for the relief of the indebted agriculturist 
classes. Readers of the Economist will remember the dis- 
cussion which that Act provoked. It is one of the most im- 
portant legislative experiments ever attempted for bringing 
an agrarian population under the tutelage of the State, and 
ite effect is being watched with as much interest in Prussia 
as in Ireland. The chief principles of the Act were to 
provide against the fraudulent practices of usurers by 
registering all obligations contracted by agriculturists for 


payment of money or encumbering their estates, before | 


competent registrars, to abolish impressment for debt, to 
enable civil courts to go behind a bond and enquire into 
the histories of debts, and to disallow unreasonable rates 
of interest. Insolvent debtors are specially dealt with ; and 
attempts are made to avoid litigation by conciliation. It was 
predicted that these measures would impair all agricultural 
credit, and react upon the finances of India by throwing the 
land revenue collections into arrears. Recourse to the money 
lender is the natural instinct of the State tenant, and it was 
feared that the money lender would close his bank against all 
agriculturists. It has been impossible to bring these pre- 
dictions and fears to the test of experience. The prosperity 
of the ryot for the past season has made him independent of 
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| Shylock, and the judgment of history upon the working of | 
| the Act may happily be suspended for another season. lf this | 
delay should disappoint the curiosity of your readers it 
should at least gratify their benevolence. 





I cannot close without a brief allusion to the lamented | 
| death of the Governor of Madras. An independent visitor to | 
Ootacamund writes to me this morning, “I do not suppose 
| that any man was ever more regretted.” There seems no | 
reason to doubt that his fatal illness was noteven aggravated. | 
much less produced, by the Indian climate. ai is 
Bombay, May 31. 








BUSINESS NOTES. 





| Tue Bank or Ene@ianp ann Sinver Buniion.—We 

referred in our number of 11th inst. to the clause in the! 
| Bank Act of 1844, which permits the Bank of England to | 
issue notes against silver. We now give an extract from 
re speech of Sir Robert Peel, of May 20, 1844, on the 
| Bank Act, which shows the principle on which he based | 
the provisions of the Act with respect to the deposit of 
silver bullion :-— 


The questio2 is, What shall be the definition of “ bullion” as 
the foundation of issue? Shall the Bank be required to issue 
notes upon gold coin or gold bullion alone? or shall the Bank be 
permitted to issue notes in exchange for silver as well as gold? 
Hitherto, silver has always been included in the return of bullion 
made by the Bank. ‘ Bullion” includes not merely gold coin of 
our mint, but gold in bars, foreign gold coin, and also silver. Shall 
we restrict the issues that are to take place upon bullion exelu- 
sively to gold, or shall issues be permitted upon silver; and, if 
permitted, to what extent? A rigid adherence to principle would 
seem to require that gold alone should be the foundation of issue; 
that the amount of notes should fluctuate with the influx and 
efflux of gold. But 1 doubt whether we may not permit at least 
a partial issue of notes upon silver, without any departure from 
principle, and with great convenience to commerce. I propose, 
of course, to require that the obligation to pay notes in gold, and 
to issue notes in exchange for gold, shall remain in full force. | 
The Bank must pay its notes in gold at the rate of 3117s 10}d, and | 
must issue notes in exchange for gold, receiving the gold, if it be) 
builion, at a certain estimated rate, so much less than 3l 17s 104d, | 
as shall be sufficient to cover the expense of coinage; the rate will 
probably be 3117s 9d per ounce. If an issue on silver be per- 
| mitted, that issue must be with the volnntary consent of the party | 
offering silver or receiving silver in exchange for notes. The} 
reasons in favour of permitting the issve on silver with such 
consent are these :—The facility of exporting silver in pre- 
ference to gold, when such export is expedient, is the true remedy | 
against the inconvenience of our standard differing from that of | 
other countries ; and unless the circulation department is allowed 
to issue against silver, that inconvenience might oceasionally be} 
severely felt. So long as a silver standard is not recognised, and | 
silver coin is used only as tokens under 40s, no quantity of silver | 
likely to be in the Bank can affect the standard value of the gold | 
sovereign ; but the sale of that silver may save useless coining of | 
sovereigns and answer the same purpose. Silver generally arrives 
from America, and latterly from China, in large amounts, and at 
pretty regular periods. If the Bank is restricte 1 from purchasing 
that silver, it will always be bought by merchants who will export 
it immediately, the principal demand being for the Continent. No 
capitalist will find it to his advantage to hold it, the variations in 
price seldom, if ever, compensating him for the loss of interest. 
When the exchange is low and the price of silver high, this export 
acts advantageously in liquidation of payments due to foreign 
countries; but when the exchange is high and silver low, the 
silver will sell at a lower price than if the Bank were allowed 
to buy it, and it will be exported solely for the purpose 
of bringing back gold, the expense of the export of the 
silver and the import of the gold being an actual loss on the trans- 
action. The practice of the Bank has been to buy bar silver at 
4s 113d, and dollars at 4s 9$d, which at the French mint prices is 
equal to buying gold at 77s 9d. When the exchanges have fallen, 
and there has been a demand for remittances to the Continent, 
the Bank has sold the silver, and such sale has answered all the 
purposes of gold, has left a small profit to the Bank, and saved the 
expense of exchanging silver for gold... . A stock of silver in 
the Bank is convenient to our trade, particularly with India and 
China; merchants often require that metal as a remittance, and 
would have to send to the Continent for it ata greater expense, | 
if they did not find a suoply at the Bank. Butif the Bank is| 
absolutely restricted fccm the issue of notes upon silver, the stock | 
of silver retained by t'1e Bank will be a very limited one, as it will 
not answer the purp se of the Bank to purchase silver aud hold it 
asa part of its asscts in the banking department. For these 
reasons, I am inclined to propose that the Bank shall have the 
power of issuing notes on the deposits of silver. There should, I 
think, be a limit to the extent 'o which this issue shall be allowed. 
| If we provide that the aro int of silveron whichissues may take place 
shall not exceed on2-fourth «f the amount of gold—(for instance, 
if there be four millions issued upon gold, permitting an issue upon 
silver to the extent of one million)—we shall probably insure the 


| 
| 











ee 


——— Seen 


June 25, 1881. ] 


rectifying the exchanges and supplying the demands of commerce, 
und incur no risk of infringing upon that principle which will 


exchange for notes, and to pay notes in gold coin on demand.” 
time he spoke, silver was a standard of value in other 


he was willing to allow a considerable amount of it to be 
held by the Bank. Hence when silver is again in use on 
the continent, the position of affairs contemplated by Sir 
| Robert Peel will be restored, and it will be possible for 
‘the Bank to return to its former practice. 


Our Minna Inpustries.—For the first time since 1876 | been reduced by 151,731,500 and the annual interest 


an increase in our mineral production is shown in the 
reports of Her Majesty’s Inspectors of Mines for the year 

















1880. Of the mines which come under the Coal Mines 
Regulation Act, 1872, the total output during the past 
‘five years has been :— 
1830, 1979, 1878, 1877. 1876. 
tons. tons. tons. tons. tons. 
Coal............ 146,969,409 ... 133,720,393 ... 132,612,083 ... 134,179,968 ... 134,125,166 
Tronstone ... 11,634726 ... 9,287,766 ... 10,747,297 ... 12,014,356 ... 12,149,580 
Fireclay ...... 1,938,539 1,455,003 ... 1,625,586... 1,813,541... 2,071,983 
Shale, &e. ... 894,119 803,207 813,262 ... 838,395... 632,656 
161,466,783 ... 145,366,369 ... 145,798,138 .., 148,846,260 ... 148,979,385 
The amount of coal raised last year is nearly 10 per cent. 


greater than the output in 1877, which is the largest 
amount previously recorded, while, as compared with last 
year, there is an increase of 1,324,900 tons in coal, of 
2,277,000 tons in ironstone, of 483,500 tons in fireclay, and 
‘of 90,900 tons in shale, &c. In the number of mines in 
| operation there is a decrease of 52, but the number of 
| persons employed in connection with the mines shows an 
increase, and their labour has been more efficient, as in the 
output per head there is a considerable augmentation. 
|The figures for the five years are :— 





80. 1879. 1878, 1877. 1876. 
| Number of mines ...... d chectneds $3,904... 93,956... $968... 4,231... 4,385 
| Number of persons employed... 484,933 ... 476,810 ... 475,329 ... 404,391 ... 514,532 
| Output per head—tons............ 333 ... 305 ... 307 ... 301 ... 290 


‘Unfortunately, the working of our mines last year was 
attended with a larger number and percentage of fatal 
;accidents than in 1879. In the latter year 782 fatal acci- 
‘dents, involving the loss of 973 lives, were recorded, 
‘whereas in 1880 there were 815 fatal accidents, and 1,318 
lives were lost. In 1879 the percentage of deaths to the 
| number of persons employed was 2°040 per 1,000; in 1880 it 
|was 2°718; and, whereas in 1879, one life was lost for every 
|149,400 tons of mineral raised, there was in 1880 a loss 
|of one life for each 122,509 tons of output. It is so far 
gratifying, however, to find that the rate of deaths through 
accidents has over a series of years been declining. In 
the ten years 1851-60 it amounted to 4072 per 1,000 of 
ithe persons employed, in the ensuing decade it fell 
(to 3328 per 1,000; and in the ten years 1871-80 it 
further declined to 2°353 per 1,000. Tt is to be hoped that 
|the responsibilities imposed upon proprietors by the 
| Employers’ Liability Act will tend to a still further 
reduction in the death-rate, and in connection with the 
linsurance proposals to which that Act has given rise, it 
may be noted that, supposing the representatives of each 
‘miner killed to have been entitled to compensation at the 
rate of 150/—three years’ wages at 501 per annum—it 
| would have required yearly a levy of 7s 6d per head upon 
all those employed in the mines to provide the requisite 
amount for death claims alone, irrespective of claims for 
compensation for injuries. In the mines classed under 
'the Metalliferous Mines Regulation Acts, the number of 
persons employed last year was 52,908, as compared with 
47,060 in 1879, and the death-rate from accidents was 
1589 per thousand, as compared with 1°360 in the pre- 
vious year. The total output of these mines was 
4,703,897 tons, of which 3,140,269 tons were iron ore, 
68,547 tons lead ore, and 51,546 tons copper ore. In 1879 
| the total output was 3,994,400 tons, and in 1878 4,078,700 
tons. 
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THe Unirep Srares Dexsr.—The following table, 
which we take from the New York Public, shows ve 
concisely the changes that have been effected in the 
current fiscal year in the composition and amount of the 
United States debt. For the purpose of comparison the 





countries, “ the principal demand being for the continent,” | 
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maintenance of such a stock of silver as may give facilitiesfor amount of the debt on the 31st August, 1865, when the 





impose a positive obligation upon the Bank to receive gold in pate of Interest. 


These remarks of Sir Robert Peel show that, as, at the | 





| ends on 30th inst., the reduction on the capital of the debt 
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August 31, 
July \ 1881. July 1, 1880. 1865. 
$ $ 
7°3 per cent....... se 830,000,000 
6 per cent. ...... isk 235,780,400 1,281,736,439 
5 per cent. ...... 76,000,000 484,864,900 269,175,728 
| 44 per cent....... 250.000,000 250,000,000 “ 
4 per cent. ...... 738,652,950 739,347,800 618,128 
3 per cent. ...... 14,000,000 14,000,000 aa 
34 per cent. ...... 544,219,950 ete 
Bonded debt ... 1,622,872,900 . 1,723,993,100 . 2,381,530,295 
Yearly interest . 64,063,816 79,633,981 150,977,698 
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maximum of indebtedness was reached, is also given :— 





It thus appears that during the past 16 years the debt has 


charge by 17,382,8007. During the current year, which 









will, when the accounts are closed, amount to about 
20,000,0007, and a reduction of nearly 3,200,0007 on the 
interest charge will have been effected. When the um 
renewed 5 per cents. are paid off, as they will doubtless 
very soon be out of surplus revenues, the annual interest 
charge will be reduced to little more than 12,000,0007. So 
rapid a reduction of liabilities has never before been 
witnessed. It may be doubted, however, whether it has 
been altogether wise on the part of the States, during late 
years especially, to direct their efforts so exclusively to 
reduction of debt. Some portion of the surplus revenues 
which have been devoted to that purpose might, it seems to 
us, have been more beneficially employed in a reduction of 
the excessive import duties which restrict the commerce of 
the country and impose altogether unnecessary burdens 
upon the taxpayers. Itis at all events high time now 
that a vigorous effort should be made to amend the 
customs tariff. The refunding of the debt has been 
carried as far as is possible at present, and since the rate 
of interest cannot in the meantime be further cut down, 
greater benefits are certain to result from the application 
of a few millions to the removal of restrictions upon trade 
than from a similar diminution in the amount of the in- 
debtedness. 


Tue Frencu Treaty Necorratrons.— We last week 
stated that there was a probability of the French Govern- 
ment asking their Parliament to grant them before the 
dissolution power to prolong existing treaties. It is now 
announced that a Bill having this for its object has been 
submitted to the Chamber of Deputies, and the feeling of 
the French Legislature on the subject will thus soon be 
practically tested. If power to prolong is granted imme- 
diate advantage should be taken of it, for the present 
uncertainty is already affecting business, prejudicially, and 
will continue to do so in an increasing degree. Meanwhile, 
the feeling that we would be far better without a treaty 
than with one which fails to improve the commercial rela- 
tions between the two countries, is growing in intensity, and 
very emphatic expression has this week been given to it 
by the Dundee Chamber of Commerce. 


Tur Norweaian Fisnerres.—Included in a volume of 
consular reports issued this week is a detailed account by 
Acting Consul-General Septimus Crowe of the trade and 
fisheries of Norway for the year 1880. The condition of the 
Norwegian industries generally showed last year a consider- 
able improvement, and the satisfactory results realised 
have, Consul Crowe states, done much to alleviate the 
widespread distress caused by the commercial depression 
of the five preceding years. With respect to the fisheries, 
it is reported that while the cod-fishing was unusually 
good, the herring-fishing was proportionately poor. The 
total take of cod-fish, not including those reserved for 
home consumption, was in round numbers 65,000,000 fish, 
that being much in excess of the catch of any previous 
year, with the single exception. of 1877, when about 
the same quantity was taken. Owing, however, to 
the low prices realised and the larger number of 
men and boats engaged, the net profits of the 
fishermen were, as a rule, smaller than in pre- 
vious years. The result of the herring fishery, Consul 
Crowe states, “has not encouraged the hope that}} 
“ the ordinary spring herring fishing on the old scale will) 
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« soon return to the Norwegian coasts.” The catch last 
year is estimated at about 500,000 barrels. In connec- 
tion with the fisheries, it is gratifying to notice that the 
heads, bones, and refuse of all kinds of fish, which, a few 
years ago were wasted, are now being utilised for the 
manufacture of guano. The first manufactory of this 
fish guano was established in Lofoden in 1860, and the 
growth of the industry since then may be gathered from 
the following statement of the guano exports during the 
five years ended 1879:—1875, 38,798,555 kilos.; 1876, 
4,989,450 kilos. ; 1877, 5,67: 4.5.50 kilos.; 1878, 5,567,440 
kilos. ; 1879, 5, 972 682 kilos. It is hoped that a recent 
invention of Mr Sahlstrom, a Swedish engineer, will 
enable the offal of the fisheries to be still further utilised, 
amongst the new articles it is hoped to produce, being 
albumen, isinglass, gelatine, and fish glue. These new 
products, it is believed, will not be inferior in quality to 
while much lower in price than the existing supplies of the 
various articles. 








Income-Tax Remission Unprr Scuepure A.—The 
Board of Inland Revenue have reported upon Mr Glad- 
stone’s proposals as to remission of Income-tax under 
Schedule A on farms thrown on the hands of landlords, as 


follows :— 

Referring to the statement made by the Chancellor of the 
Exchequer to the House of Commons in Committee on the Customs 
and Inland Revenue Bill with regard to proposals made for “the 
remission of the income-tax on land (under Schedule A) which had 
fallen intuv the owner's possession and from which he derived no 
profit whatever,” that he “meant to meet the present distress, 
where farms had been thrown on the hands of the landlords, 
which they were endeavouring to turn to the best account they 
could, but on which this year they could not make any profit,”— 

We beg leave to report, that we apprehend the concession of 
relief from the income tax under Schedule A is to be confined to 
cases where the farms are thrown on the owners’ hands by reason 
of their not being able to find tenants at fair and reason: ible rents, 
and not to cases where farms are occupied habitually by the 
owners either for purposes of husbandry or enjoyment. 

In this view we submit that such concession be made, subject to 
the following conditions :— 
| (1.) That farms or lands habitually held in 
| 
| 





hand for whatever 
purpose be excluded from the concession. 
(2.) That the duty assessed under Schedule A be accounted for 
to the revenue before any claim for repayment of any portion 
| thereof be admitted. 
(3.) That the claim for repayment of duty be established to the 
satisfaction of the General Commissioners of Income Tax for the 
| district in which the property is situate within twelve months 
after the expiration of the year of assessment. 
| (4.) That the owner prove, as a condition precedent to relief, 
that he has made a bond fide though unsuccessful attempt to 
obtain a tenant, or tenants, for the farms for the year, on reason- 
able terms and conditions as to rent and tenancy. 
We understand that this concession is at present to be limited 
to the current year, 1881-82. 
Of these rules the Treasury have signified their approval. 


Bank Rate anp Marker Rare.—In speaking last 

week* on the change which the Bank of England made 
three years since in the regulations respecting the discount 
| of bills, permitting this in some cases be low the market 
| rate, we stated that this took place only under special cir- 
lcumstances. It may be desirable, that the position of the 
Ba nk in the matter may be clearly understood, to carry 
this definition a little further, and to explain that. the dis- 
cretion given by the change is strictly limited. to the case 
of discounters, who are exclusively customers of the Bank 
(i.e., Who keep their current banking account exclusively 
at the Bank), and then only when the open market rate is 
materially below the Bank published rate. The object of 
this is to enable the Bank to place its private banking 
customers on the same footing as they would occupy if 
they kept their current account at any other bank, which 
is not bound by the Bank’s minimum. It is natural that 
the Bank should desire to treat its customers as wellas 
they would be by any other banking or discount office. 





TRADE AND FINANCE IN PARLIAMENT. 





| In the House of Lords on Monday night the report of 
the amendments. to the Tramways (Ireland) Acts Amend- 
ment Bill were considered and approved of. On the fol- 


* See Economrst, June 18, p, 753, 
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lowing evening the Bill was read a third time, and a select 
committee on the Stolen Goods Bill was nominated, The 
Bankruptcy and Cessio (Scotland) Bill, the Veterinary 
Surgeons Bill, and the Consolidated Fund Bill passed 
through Committee on Thursday. 





In the House of Commons, Mr Fawcett was questioned 
on Monday night as to the continued interruptions of tele. 
graphic communication with Shetland. He explained that 
it arose from the impossibility of getting a suitable cable 
ship, but one at present on its way from the West Indies 
had been secured and would be sent to Shetland the mo- 
ment it arrived. On Tuesday evening Mr Chamberlain 
intimated, in reply to Mr Hicks, that the forthcoming 
agric ultural returns would probably show the number of 
acres recently thrown out of cultivation in each of the 
several counties in England and Wales. Mr Pease ob- 
tained leave on Wednesday to bring in a Bill to alter the 
law relating to the use of gunpowder in certain stratified 
ironstone mines. 

With respect to the commercial negotiations with France, 
Sir Charles Dilke on Thursday informed the House that 
although no formal representations in accordance with 
the resolution, with regard to the proposed new treaty, 
adopted on the 9th inst., have been made to the Fre noch 
Government, its terms are being kept in view by our Com. 
missioners engaged in the negotiations. Sir W ‘illiam Har. 
court, after stating that he saw no reason why the fish 
supply of the Me tropolis should be the monopoly of any 
single authority, promised that if the Metropolitan Board 
were disposed to undertake to provide a remedy for the 
present unsatisfactory state of affairs, they might count 
on his assistance in carrying out any well- -considered 
scheme. Questioned by Mr Dalrymple, Mr Mundella 
stated that the order prohibiting the importation of cattle 
into Scotland from England or Wales expires at the end 
of this month, but that if desired it will be continued, 
Attention having been drawn by Lord G. Hamilton to the 
constant complaints of the Province of British Columbia, 
as to the delay in commencing the construction of the rail- 
way to connect the Pacific seaboard with the Canadian 
railway system, Mr Grant-Duff intimated that a gentle. 
man representing the Legislature of British Columbia is 
at present in this country for the purpose of urging the 
views and claims of the province; and after considering 
his representations and conferring with the Premier of 
the Dominion, now also in this country, Her Majesty’s 
Government will decide whether any and what further 
action can properly be taken by them in connection with 
the matter. Mr Gladstone promised that the question of 
the formation of a distinct Department of Agriculture and 
Commerce should be thoroughly examined by the Govern. 
ment during the recess, and that on the re-assembling of 
Parliament the Government proposals would be ready “for 
submission to the House. 





PUBLIC INCOME AND EXPENDITURE, 
The following are the receipts on account of revenue, 
between April 1, 1881, and June 18, 1881, as compared 
with the corresponding period of last year :— 


REVENUE AND OTHER xc EIPTS. 


\— Receir :%3s———_-__—-——-— 
Budget | 









































April 1, | April 1, Week Week 
| Estimate | 1881, to | 1880,to | Ending | Ending 
for 1881-2 June 18, | June 19, | June 18, | June 19, 
veneer cae MR 1880. 1981. 1880, 
haces hier adalat neetheiacain SiS his indicia cal, 
Balance.on Ist. April, 1881—| £ £ | £ £ | £ 
Bank of England............| wall | 4,628,026 | 2,532,454 | oes a 
Bank of Ireland ............ | | 1,295,636 | 740,974 odd ve 
| | 5,9% 23,662 | 3, 273, 4 28 | 
REVENUE. = SS 
NINE acscasessesopsnagniaenegess 19,180,000; 4,030,000 | 1008, 000 | 372,000 325,000 
PRONE Abs .cichocccovensebboset oss | 27,440,000; 5,308,000 } 5,854,000 | 755,000 | 325,000 
II... op enpy. cqnepopeiyesy oes 12,290,000) 2,663,000 2'570,000 211,000 211,000 
Land Trax and House Duty..) 2,760,000} 483,000 | _ 480,000 | 20,000 30,000 
Property and Income Tax ..|_ 9,540,000) 1,868,000 | 1,505,000 | — 81,000 63,000 
I rons cugietns ines 6,800,000! 1,600,000 | 1,638,000 50,000 | 80,000 
Telegraph Service .... Sint 1,600,000) 330,000 | 340,000 70,000 | nil. 
Crown onde sdgkdhedamneiasaake | 390,000 60,000 6€,000 | nil. nil, 
Interest on Advances for 
Local Works and on{ | 
Purchase Money of Suez) { ; 
Oanal Shares............... 1,200,000) $11,168 | $15,751 nil. 67 
Miscellaneous. .......... proceed | aay ,000) 768, 995 | 830,722 | 20,529 20,654 
Weveeine i iidesssssesscetsscetl OS /100,000,17,423,168 17,611,473 1,054,721 
Total, including balance......... 23,346,825 20,884,901 | 
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'16,476,2781, as compared with 16,379,8781 in the corre- 
sponding period of last year, the issues during the 
period being 673,7001. 

During the week the eash balances have increased in 
ithe Bank of England and in;the Bank of freland as fol- 
lows :— 












Bank Bank 
of Bugiand, of mee Total, 
& y z 
Balances on June 11 5,186,647 ... 946,139 6,132,786 
— June 18 .,. 5,925,476 1,101,639 7,027,115 
Increase.........000: 738,829 ... 155,500 .... 894,320 








SAVINGS’ BANKS RETURN. 


Tux following Return shows the-amounts. received from, 
and paid to, Savings’ Banks and Post Office Savings’ 
Banks in the United Kingdom, by the ‘Commissioners for 
the Reduction of ‘the National Debt, durmg the four 
weeks endmg May 28, 1881] :— 

























Total Amount 












































Total Amount 
received by the paid by the 
Commissioners. | Commissioners. 
Bavines’ Banxs -— £ 5 oa. £ sa 
In money and interest credited ......... 26,209 13 1 196,270 0 @ 
For stock sold or purchased for the 
Savings’ Bank investment account ..... 1079 9 1 5487 110 
Transfer certificates to and ‘from Savings’ 
Banks and Post Office Savings’ Banks. 778 410 2,282 18 8 
BORA... 00 §etipertease Snbpectaianeetiinn 28,067 7 0 204,749 15 6 
Post Orrtem Savinos’ Banks — 
In money and interest credited .............. 111,066 5 3 15,000 0 0 
For stock sold or purchased for the 
Savings’ Bank investment account 8,979 12 9 35,555 12 7 
Transfer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks 2,282 13 8 778 410 
SPR eee mercer cy eal I BL A 
| At correspond- | At co yond- 
At 2th May, | ing:poriod last | ing peried last 
: onth, | Year. 
Total amount at the credit of :-— £ s a £ 6 ad z& | 
The fund for the Banks for | 
Savings } 43,190,060 '15 9) 43,366,748 4 83 42,930,419 @ 1 
The Post OfficeSavings’ Banks | | 
OS EEE LES , 35,380,304.12 7, 35,309,309 18 4 33,324,871 19 5 








Total 


soscuss) 79570365 8 4) 78/676,058 2 7 76)254,791 5 6 
INVESTMENT] “TH 


Savings’ Bawx 
ACCOURT :— 
Total amount of 31 per cent. 
stock held for depositore| 

in Trustecs’ Bavings'| 








Banks 2 68818 7 6 64,480 3 11) 
Post Office Savings’ Banks) 446,188 O11} 420,461 2 6 
Total ...cs-.0-e. | 515,006 8 5| 484,941 6. 5| is 







FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 


Paris, June 23. 
The returns of the Bank of France for this week, last week, 
and for the corresponding week of last year, are as follow :— 


DEBTOR, 


June 23, 1881. June 16, 1881, June 24, 1880, 
f f 


c c ft e 

Capital of the bank............ 182,500,000 0 182,500,000 0 .. 182,500,000 © 
Profits in addition to capi- 
tal (Art. Law of June 9, 

MOET — satesccutcdeacteovienace 8,002,318 54... 8,002,313 54 8,002,313 54 
Reserve of the bank and its 

ee 22,105,750 14 22,105,750 14... 22,105,750 14 


Reserve of landed property 4,000,000 0 4,000,000 0 .., 4,000,000 0 


Special reserve ..........6....e0 10,078,583 27... 10,078,583 27 ... 10,800,000 0 

otds in circulation ......... 2,498,823,405 0 ....2)517,039,100 0 ,,, 2,242,981,440 0 
Bank notes to order, re- 

ceipts payable at sight.. 30,858,164 95 $2,968,366 72 ... 42,243,238 4 


Treasury account current 











GIDE cc crccnevenboarbncn 385,299,160 8 364,282,963 75 273,631,056 14 
Gurrent accounts, Paris...... 445,079,441 80 412,448,983 78 411,852,449 72 
Do branch banks ............ 44,941,655 0 46,462,208 0 .., 42,826,259 0 
Di ‘idends payable .../......< 1,220,710 0 1,243,991 0 i 1,126,441 0 
In‘ rest on securities trans- 
ferred or deposited...... 4,533,008 (28 4,592,506 12 .., 3,882,504 60 
Discounts and sundry inte- 
ON sh i, ots he delataaslies 21,690,354 82 21,067,917 5 .. 12,739,461 44 
Rediscounted the last six 
MHOC | ).. .5i005.. 0.4. 2,224,535 11 2/224,535. 11 1,736,879: 8 
Bills not disposable ......... 441,606 78 1,669,034 85 436,184 23 
Reserve for eventual losses 
on prolonged bills ...... bie vos i, 2,146,583 27 
NN Ainrckisecosnvievrnieniees 13,787,214 8 ... 15,818,285 50 14,102,003 $1 
Total: svssretiaodi. 3,675,185,897 85. ...'3,644,409,588 83 . ..,.3,276,612,049 96 
ORR DITOR, 
Cash in hand and in braneh f c 


c f c 
WOMKS o5cckscniee.cccheceets, 1,885,034,960 81 va» 2,048,858,858 71 


«++ 1,866,878)408 47 


Commercial bills over-due... 229,742); 83 1,130,614 45. 57,452 58 
Commercial bills discounted 
in Paris not yet due ... 529,524,508 20 518,734,098 77... 835,718,384 87 
|| Commercial bills, braneb 
| I aiinciah anette 524,166,747 0 532,059,046 0 .,. 338,689,958 0 


EE — 
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The expenditure during the same period amounted to 














< 
© t © f c- 
ee 22418100 0 11,113,800 © 
MNIOM — ccccccerccccceccccees see on 
Do in branch banks. . 1,487,800 0 ... 749,200 0 
Do in public securities -» 158,407,211 85 ... 75,880,800 0 
De by branch banks o. 83464048 0... 59,468,050 0 
Do to the State (Conven- : 
tions, June 10, 1857, and 
Maroly 29,1978) ......... 140,000,000 0 ... 0 6 ~ 60,000,000 - 6, 
Gcvernment. stock reserve... 12,980,750 14 ... 12,980,750 14 ...  12980,750 14 
Do disporable ..........c000 99,626,231 53 ... 90,626,231 53 ... 99,600,909 38 
Rentes Immobilisées (Law 
of June 9, 1857) .....0.. 100,000,000 0 ... 100,000,000 0 ... 100,000,000 .0 
Hotel and furniture of the 
er an. 9,971,284 90 9,957,661 0 10,253,789 0, 
perty branches. .......+0+» 7 oe eee 255, 
mesbunas of management... 3,403,857°79 .. 3,334,775 89 ... 3,583,434 45 
Employ of the special re- 
BOTTD ; 5icnriceternotecddec sins + 10,078,583 .27 10,078,583 27 ... 10,800,000 0 
Italian silver coin ..........0 48,786,839 20 ... ~48,786,839 20 .., 65,730,931 70 
IPED cetociddvetocsecectnectes 85,447,679 63 ... 95,015,076 76 ... 44,097,234 68) 








—_— 


Toterl rcc.scsesevereerss 3,f75)185,897 85 +44 3/644,499,638 83 \..,3,276,612,049 96 


The return compared with that for the preceding week 
exhibits the followmg changes -— 








INCREASE. Franes. Decrvase. Francs. 
Treasury accounts. 21,116,197 | Citroulation. ...,c<csssersrserree 18,215,605 
Private deposits...... 31,114,905 
Reiners sie ... 18,156,452 
Discounts ...........0000er-s-e00 2,088,517 


The principal feature in the return is the increase of 15 
millions in the gold reserve, the greater part of which is in 
the branches, and is believed to due to consignments of 
gold to Marseilles for the Rothschilds from Ttaly for the pay-, 
ment of the July coupon. As it is now understood that this 
house had renounced the idea of eoniny the new loan, the 
Italian Government has had to prepare the funds for its divi- 
dend. There is also a small increase in the gold in Paris, 
although the metal has been sent not only to Spain but to 
Austria for purchases of wheat. Gold, however, is not de- 
manded from the Bank, as it is abundant in the circulation, 
and can be obtained at } per mille premium by the changers. 
The London exchange is again higher, and yesterday reached 
25f 30c the deliveries of stocks purchased.in London, particu- 
larly Egyptian, being the principal cause. Discount is not 
difficult at 3%, but with only small demand, The fortnightly 
settlement caused no embarrassment, but it is of little im- 
portance from the small number of stccks liquidated, and is 
no indication that the settling at the end of the month will be 
as easy. There arc signs to the contrary, the increase of ten 
millions in the loans on public securities in the Bank return, 
being evidence that resources are already being prepared in 
advance. The cash reserve to-day was composed as follows :— 





Gold. Silver. 

Francs. Francs. 
NEE. ccauuteseeatane BE VOS DIS — nccccecee 626,975,593 
Branches ......... 548,820,000 — ..cceases 614,040,455 
ROURE Se ccccece 644,018,912 _.........  1,241,016,048 
16th June ......... 628,928,904 — .....c000 1,237,954,504 


Bourse prices have been steady during the ,week, an, 
changes have generally been upward. Rente has improvedd 
but the New x »deemable contrasts with the older creations by 
its heaviness. The third instalment of 20 per cent. is due im 
July. Subjoined are to-day’s closing rates with the varia- 
tions in the week:— Three per Cents., 86f 25¢ + 5c; 
Redeemable Old, 88f 324c + 20c; New,87f£ 15e—ic; Five per 
Cents., 119f 65c + 20c; Italian, 94f 20c + 25c; Austrian 4 per 
Centa., Gold, 82f + 25c; Turkish Fives, 17f lic — 45c; 
Egyptian Unified, 387f 50c — 75c; Preference Bonds, 498f 
75¢ + 75c; Bank of France shares, 5,790f + 50f; Banque 
de Paris, 1,347f 50c— 5f£; Credit Foncier, 1,772f 50c =; 
Union Générale, 1,365f + 12f 50c ; Laender Bank, 802f 50¢ — 
10f; Paris Gas, 1,565f + 25f; {Suez Canal, 1,837f 50c — 208; 
Panama Canal, 537f 50c + 3f.75c; Northern Railway, 2,137f 
50c + 47f 50c; Western, 870f=; Orleans, 1,410f — 5f; 
Eastern, 845f— 5f; Lyons, 1,860f+20f; Southern, 1,367f50¢ 
+ 47£50c ; South of Austria, 275£ + 1f 25c. 


By order of the Italian Minister of Finance, the affidavit at 
present required for the payment of the dividend of Rente 
abroad is abolished from the Ist July, but bondholders will 
continue to:be required to produce the titles from which the 
coupons are detached as proof that the owners are not residing 
in Italy. 

Nothing positive is known of the issue of ‘the new Italian 
loan beyond the fact that MM. Rothschilds have withdrawn 
from the competition. 


Among the new companies gazetted are the following: 
Banque N ational d’ Haiti, capital 10 millions; Société Générale 
des Bitumes et Asphaltes, 5 millions; Union de France bank, 
10 millions; Messageries Fluviales de Cochinchine, 1,500,000£ ; 
Compagnie Dijonnaises, iron works, 1,600,000f; Crédit de 
Paris, bank, 2,500,000£; Compagnie departemental (gas and 
water works), 2,000,000f; Réunion Mobiliere et Immobiliere 
(house building), 1,200,000f; De Baeeque et Beau,. bankers, 
2,000,000f; Bouillons de Pa is (restaurants), 5 millionr, 

The East Algerian Railway Company Offers 203,500 Three 
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per Cent. Bonds at 714; the Alais to the Rhone and Mediter- 
ranean Railway and Navigation Company issues 20,567 bonds 
of the same kind at 60}. 

The bank of Bouvier fréres, in Paris, a company en com- 
mandite, otherwise known as the Caisse Financiére et Com- 
merciale, is declared bankrupt. The liabilities are said to 
amount to 8 million francs. This disaster was not unexpected, 
as one of the principals was recently condemned to imprison- 
ment for Reatl: 

The Chamber of Deputies has at this moment in hand the 
estimates for 1882, and in the general discussion which has 
taken place some interesting facts concerning the financial 
situation of France were brought forward on opposite sides of 
the Chamber. M. Rouvier, reporter on the Budget, applied 
himself to representing the situation in its most favourable 
light, and as this is the last session of the present Chamber, 
he gave an outline of what had been done by the Parliament 
since its election in 1877. The general results are that in 
four year’s taxes amounting to 269 millions of francs have 
been reduced or abolished. ; 600 millions have been repaid to 
the Bank of France; 460 millions of treasury bonds have or 
will have been redeemed between 1880 and 1882; public works 
to the amount of 1.500 millions have been executed, and the 
credits four education, which were only 26 millions under the 
Empire, have been raised to 90 millions. At the same time 
the revenue yielded in the five years 1876 to 1880 surpluses 
over the estimates for a total sum of 412 millions. M. 
Haentjens, a Bonapartist deputy and an able financier, showed 
the other side of the picture. According to documents he had 
drawn up and distributed to the deputies the borrowing in 
different forms between 1876 and 1880 amounted to 1,943 
millions of francs, and, if the surplus on the five years, which 
he fixes at 427 millions, instead of 412 millions, as given by 
M. Rouvier, are deducted, the deficit amounts to 1,486 
millions. M. Haentjens also contested the amortization 
of the debt, which he described as only a conversion, 
short-lated, or six years’ bonds being paid off by 
issues of long-dated bonds redeemable in seventy-five 
years. He further shows, in a table given, that the total 
bo-rowing between 1875 and 1881 amounts to 3,311 millions 
of francs, or 132,000,0001. That sum includes the revent loan 
of one milliard, and a further sum of 618 million of francs for 
the extrordinary Budget of 1881 to be added to the floating 
debt, but which will be funded in the next creation of redeem- 
able Rente, which will be probably issued at the end of the 
pre sent year. So far the country has borne the burden 

ightly, but the borrowing is not yet at an end, for we are 
only at the commencement of the execution of M. de Frey- 
cinet’s great plan for spending 400 or 500 millions of francs 
annually for ten years on public works. The future loans 
will no doubt be readily taken up in the country, as the French 
doans will only take the place of the Turkish, Egyptian, and 
other foreign loans in which so much of the annual savings of 
the country formerly found an outlet, but the increase in the 
debt charge will end by making itself felt, as it 1s not ex- 
ted that the public works will be directly remunerative. 
he railways to be made are those which the great companies 
refuse to execute, but the Government hopes to recoup itself 
indirectly by the impetus given to trade from opening out 
ways of communication by canals, railways, seaports, &c. The 
money will besides be spent in the country, and not abroad, 
and something will adhere to the national wealth from wages, 
trade, and manufacturers’ or contractors’ profits. 

Judgment has been given by the Paris Court of Cassation 
in a question concerning shares and bonds “ to bearer,” which 
has frequently given rise to disputes between agents de change 
and public companies. It sometimes happens that such 
securities forming part of successions, or which have to be 
produced in judicial proceedings, are marked in the margin 
for identification by notaries, solicitors, or others; and the 
railway and other companies have raised difficulties when 
these titles have been presented for redemption or for renewal 
with fresh sheets of coupons, demanding proofs of ownership, 
or formalities similar to those for the transfer of registered 
shares or bonds. The agents de change have always resisted 
that pretension, maintaining that no marks or notes on such 
securities could deprive them of their particular character of 
being transferable by simple delivery. A test case was tried 
by an action against the Lyons Railway Company, and the 
result has been to confirm the view taken by the agents de 
change. The Court of Cassation ruled in its judgment that 
4|mo marks written on scrip shares or bonds by the owner or 
other person, and in particular the mark by a public official 
to connect the cong with an inventory, can form an obstacle 
to their transfer by simple delivery, or give to the company 
by which they are issued a right to contest or verify the 
ownership of the holder; not only would such a consequence 
generally exceed the intentions of the parties, but even other- 
wise the law did not recognise the right of public officers 
(notaries) or anyone to arbitrarily impede the transfer of 
securities “to bearer.” This judgment confirms a previous 
decision of the Civil Court. 
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The following is the declared value of the moore and 








exports of gold and silver during the first five months of the 
year :— 
Imports. Exports. 
francs. francs. 

Te PR. osivicessacscccicnrs 13,423,912 ...... 626,000 
NN ones ste ecaee rs 73,540,160 ...... 77,811,200 
Silver bullion.................. 18,366,103 ...... 1,250,390 
SP INUD haihis vive sacaccncaxce $3,198,920 ...... 10,020,200 
138,529,095 ...... 89,707,870 
£5,541L,168  ....5. £3,588,314 


The imports exceeded the exports by 48 millions; in the 
same period of 1880 there was a balance of 9 millions against 
France. The returns continue to give no accounts of the 
exports of gold to the United States, which are still comprised 
among the exports to countries not enumerated. 





GERMANY AND AUSTRIA. 


(FROM OUR OWN CORRESPONDENT.) 
VIENNA, June 22, 


The German Reichstag has been dissolved after having 
voted the Workmen’s Accidents Insurance Bill. The Govern. 
ment resolved on giving up the States’ contribution towards 
the Workmen’s Insurance premium, but it reserved to itself 
the right of providing the costs of the administration. Some 
official organs have expressed a doubt as to whether the other 
legislative authorities, whose consent is necessary to make the 
Act valid, will not prefer subjecting the Bill without the 
abovementioned concession, to the newly elected Reichstag. 
The plan of an Imperial Council of Political Economy, which 
was rejected by the Reichstag, has been given up by Prince 
Bismarck, who declares himself satisfied with the Prussian 
Economical Council, if among its members there be represen- 
tatives from the different States of Germany. 

The Danube commission, assembled in Galatz, will separate 
shortly, without having obtained a definite result for the chief 
object in question, because Roumania did not give up its 
opposition to the Austrian “ avant projet.” 

The “Conférence 4 quatre,” which holds its meetings in 
Vienna, appears likely to meet a similar fate on account of 
Turkey’s decided opposition to the plans submitted to the 
Conference by Austria and Hungary. The Turkish delegates 
pretend that these plans are opposed to the old agreements 
between Turkey and Austria-Hungury, as also with the stipu- 
lations of the Beriin Treaty. The Vienna papers published 
the text of the Austrian project some days ago. Article 1 is 
based upon Art. 38 of the Berlin Treaty, which contains the 
details of the railway convention between Austria and Servia. 
According to the latter contract,a line from Budapest via 
Belgrade to Nisch is to be constructed, Servia having under- 
taken to complete the branch lines Nisch-Pirod and Nisch 
Vranja. Turkey and Bulgaria undertook to complete the 
line from Pirot to Sofia and Sarambey and the junction line 
from Vranja to Salonichi and Mittrowitza. According) 
to Art. 2 of the Austrian project, Turkey ought to com- 
plete the following lines by the 15th June 1883: i the | 
junction from Nisch via Pirod to Belowa; and, 2, the branch | 
line formiug a junction between one point of the Soclonichi-| 
Mitrowitz line to the Servian railway near Vranja. Art. 3 of 
the project demands that the Bulgarian Government shall 
undertake to complete the line Zaribod-Sophia-Belowa by the 
the 15th June, 1883. Article 4 contains details as to 
the establishment of international stations, and the 
custom houses. Article 5 stipulates that the size of guage 
is to be 1 metre 436 millimetres everywhere, and that the lines 
are to be constructed according to the system prevalent in 
Austro-Hungarian lines. According to Art. 6 all the subjects 
of the countries that sign the contract are to enjoy equal 
privileges as regards transport of goods or passengers, 
tariff and taxes. The tariffs for international traffic are to be 
on the system of most favoured nations. The various 
countries will be authorised to establish local tariffs for inland 
traffic. According to the project, two trains daily, ut the rate 


of 40 kilometres an hour, are to communicate between Con-| 


stantinople, Salonichi, Budapest, and Vienna. Another article 


of the project decides that, to prevent disturbances in the | 
regular communication, neither rolling stock nor money in| 


the tills of the railway stations may be seized by creditors. 
Sanitary measures will be agreed upon by the different 
countries, and will be valid for all. There are to be general 
rules for the administration of the post and telegraph 
service. 


The foreign commerce of Austria and Hungary was con- | 


Reena reer fast 
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siderably greater during the month of April, 1881, than 
during the same month of the preceding year. The 
excess is chiefly due to sugar, corn, and flour. The 
export of sugar amounted to 546,000 cwt, against 217,000 cwt. 
in April, 1880 — equal to an increase of 150 per 
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cent.. The amount of money returned at the frontier 
tor taxes paid by sugar manufacturers, was 2,710,694 florins, 
against, 1,069,360 florins in April, 1880. The total amount of 
tax returned on the export during the four first months of 
1881 was about 14 millions, against about 7 millions during 
the same period uf 1880. The amount of corn exported during 
April, 1881, was 1,887,000 cwt, against 700,000 cwt in April, 
1880. During the first four months the total export of corn 
amounted to 4,450,000 cwt in 1881, and to not quite 2 millions 
in 1880, In consequence of the increased traffic, the customs 
receipts show an increase of 14 per cent. 

The Austrian Administration Court of Justice has pro- 
nounced a sentence important to all creditors of Austrian 
railways. Upon the complaints of the Mcravian-Silesian 
Northern att the States railway the court decided that in 
the case all railways enjoying the State’s guarantee the 
debenture creditors are bound to pay the income tax of 10 per 
cent. 

The Austrian Credit-Anstalt sold the property of Pardubitz 
for 2,020,000 florins, having profited 310,000 florins by the 
sale. 

The citizens of Hamburg have now definitely approved 
Ha mburg’s participation in the German custom line. 

In Pesth a system of telephonic communication is already 
in general use, whilst the Vienna authorities are still doubt- 
ful if they will organize a similar undertaking themselves, or 
entrust it to a company of capitalists. 

On ’Change the prices of securities has risen considerably 
in the course of the week. 

The new Austrian paper rente at 5 per cent. has risen 1 
florin 20 kr, the Anglo-Bank shares; those of the Credit- 
Anstalt 74 florins ; those of the Karl Ludwig railway, 2 florins ; 
Southern railway, 84, these shares having attained the fabulous 
height of 130. 

The Syndicate “ Rothschild-Credit-Anstalt” to-day resolved 
to make use of their right to take up 40 million florins more 
of the 4 per cent. Hungarian gold rente. 
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BANK RETURNS AND MONEY 
BANK OF ENGLAND. 


An AccounT pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ending on Wednesday, the 22nd June, 1881. 


ISSUE DEPARTMENT. 


z 
Notes issued ......... 41,569,320 \ Gisvenithebind debt .... 11,015,100 











| Other securities...... 4,734,900 
'Gold coin & bullion... 25,819,320 
| Silver bullion...,..... soe 
41,569,320 | 41,569,320 
BANKING DEPARTMENT. 
£ z 
Proprietors’ capital.. 14,553,000 | Government securi- 
Rest ttteeseeeeeeseceesens S060; 7OG TF  CIOB .:. .cccclecdcvccecsse 14,907,127 
Public deposits, in- Other securities...... 20,086,089 
cluding Exchequer BORER sstesssseecse eee 15,153,595 
Savings Banks, Gold and silver coin 1,216,095 
Commissioners of 
National Debt, and 
dividend accounts.. 8,358,928 
Other deposits ...... 25,124,079 
Seven-day and other 
RUE. ‘cighvaveccatorens 4 246,114 
51,362,906 51,362,906 


Dated June 23, 1881. F. MAY, Chief Cashier. 


THE OLD ¥YORM. 


The above Bank accounts would, if made out in the old 
form, present the following results :-— 
£ 











LraBILITIEs. ASSETS. £ 
Circulation (including bank TENE srcccner ences seon-eqcansce 36,190,216 
NR ih cettcas tals cet acane 26,661,839 } Coin and ballion ..........c0000 27,035,415 
Public deposits ...........000000 8,358,928 
Private deposits..........cc00 25,124,079 
60,144,846 63,225,631 





The balance of Assets above Liabilities being 3,080,785, as stated in the abeve 
account under the head Rest. 


FRIDAY NIGHT. 


The preceding accounts compared with those of last 
week exhibit :-— 


ae —- 
Circulation (excluding bank post bills) ............cc0008 FLA BOS > scodedscade ° ode 
ST EDEL POCO: GATTOS,, dco.ccrcoses ‘oo 
I MI 500. cn cas anenacqarteccesucseteebiaecescexervecen ove,  yeenedamesal $99,214 
Government SeCUFIEICS ...........ccccccecccsscseeseesedecesesee kb! 111 echddenel ide 
I a nitiean Lie endendiaal 651,037 
NE rece ceple ceca ees acteerecet ne er ee, SRNES | cccssnaccesy ~ 
MOG isis e00s dcenbhdocddehsccSsuedcnhontedbsenbee Kddidicd iki bidede PY Coe 
SII sitisia sanassic ss Goiesiciscxscetvecisaartoanteetoves tescauueai UL. bntciaintins 








The following 1s the official return of the cheques and 
bills cleared at the London Bankers’ Clearing House :— 

















1881, 1881. 1880. 
£ 2 £ 
Thursday ......... unel6 | 22,139,000 |\June 9 | 16,526,000 13,493,000 
Friday. .........0 » 17} 17,086,000 {| ,, 10| 16,039,000 17,915,000 
Saturday » 18| 18,419,000 || 5 11| 16,992,000 | 14,610,000 
Monday............ : 17,469,000 || = 43 19,726,000 15,348,000 
Tuesday........... 21} 15,836,000 || = 14] 18,168,000 13,702,000 
Wednesday ..... ” 22} 17,833,009 || % 15 | *63,626,000 13,494,000 
Total ......... 108,742,000 || 156,077,000 |! 











* Half-MonthWy Settling-day. ¢ Corsols Settling-day. 
JOHN C. POCOCK, Deputy-Inspector. 


The following is the Manchester Bankers’ Clearing :-— 


June 18, June il, June 19, 
1881. 1881. 1880. 
z 2 z 
Manchester ........0.+ deebidiee « 2,067,986 ... 1,347,206 ... 1,687,92) 


The total amount cleared at the Banks’ Clearing House, 
Melbourne, during the fifteen days ended 9th May was 
6,093,2087. Included in this sum were notes to the ex- 
tent of 642,7271. 


The following shows the amount of the Circulation, 
Bullion in both departments, Banking Deposits, Banking 


Securities, Reserve, and Rate of Discount, for three months 
ending 22nd June, 1881 :— 








| | 
| Gold : , Securities 3 
| Coin and; infrom seemed _~-+_— i I's E | 
Date. | Button. Abroad, or | honk Post| Deposits. Banking | Reserve. | 2 9 
| out for ills.) Depart- 33 
| Export. . ment, 3A 
i 


2 | £ | ¢ 2 | £ 

Mar. 16) 27,890,189, 384,000 ont, 25,157,295, 37,989,209, ane 17,782,804} 3 
23) 28,119,580) 42,000 in | 25,231,195; 36,410,653, 38,764,375) 17,885,185) — 

30| 27,857,848) 233,000 out) 25,835,335) 35,996,349 37,044.70, 17,022,513| — 

April 6 26,955,903 361,060 out! 26,595,903| 33,712,365, 37,455,393] 15,360,709 — 
13 26,226,075 325,000 out} 26,707,180) 33,004,635) 36,291,649) 14,518,395. 
26,524,710' 31,963,591! 36,402,109/*15,508-441) — 

26,256,115, 32,013,354) 34,003,144) 15,397,134 2} 


| 


20 26.283,151 245,000 in 
27, 26,408,253 104,000 in 





May 4 26,256,509, 62,000 in | 26,927/068 31,208,859; 34,005,478) 15,079,444 — 
11} 26,226,126 22,000in | 26,699,520) 31,511,975) 34,138,518) 15,276,60e — 
18, 25,841,633 39,000 in | 26,699,015) 32,495,435) 35,529, 14,892,664, — 
25) 25,952,924; 23,000 in | 26,334,075, 32,541,153) 35,055,929) 15,368,319 — 

June 1) 25,919,935 84,900 in | 26,761,795) 32,406,286) 35,360,925) 14,903,140 — 
8| 25,902,159 7,000 out; 26,899,170 31,602,151) 34,693,511) 14,752,939 — 
15] 26,522,419 252,000 in | 26,301 009; 33,734,517, 35,644,255) 15,971,259 — | 


22} 37,035,415 150,000 im | 28,415,725 33,482,907' 34,993,216 16,369,600 — 





* 750,0001 added by Order in Council. 





Subjoined is our usual table, affording a comparative 
view of the Bank Returns, the Bank Rate of Discount, 
the Price of Consols, the Price of Wheat, and the Leading 
Exchanges, during a period of four years, corresponding 
with the present date, as well as ten years back, viz. :— 





' i | : 
At corresponding dates| June 21, | June 26, | June 25, | June 24, suem 
| 


with the present week.| 1871. 1878. | 1879 | 1880. 
eerie) eine aemeihtefasna sisal caiessomasanasais Ltisspestaiel Sanne 
Circulation (excluding £ £2 | £ 2 2 
Bank post bills) ...... 24,047,474 | 27,580,375 | 28,891,875 | 26,349,160 | 26,415,725 
Public deposits ............ 10,246,647 940,265 | 7,945,124 | 8,933,000 | 8,353,928 
Other deposits ............ 19,257,287 | 21,953,200 | 28,584,374 | 25,325,653 | 25,124,079 | 
Government securities..| 12,989,490 | 16,207,691 14,678,635 15,804,32 14,907,127 
Other securities ......... 16,816,887 | 20,711,781 | 18,523,864 | 18,311,636 | 20,086,039 
Reserve of notes & coin| 17,861,747 {| 11,858,129 | 21,251,650 |. 18,038,483 | 16,369,690 
Coin and bullion ......... 26,408,277 | 23,458,504 | 35,143,525 | 29,381,943 | 27,085,415 
Bank rate of discount... 23 % 2% 2% 2 % 23% 
Price of Consols ......... 92 xd 95} xd 97} xd 983 1004 


Average price of wheat} 593 7d 46s 91 4ls 81 453 4d 443 9d 
Exchange on Paris (sht)} 25 20 35 | 25 7} 15 | 25 25 30 | 25 30 35 |25 27} 324 
— Amsterdam (sht}j!l 1931203} 12 24 2 | 12 03 13 1222 3 





12 14 24 
— Hamburg (3mths¥ 13 103 113} 20 59 20 62 20 68 20 71 
Clearing-house return ..}101,304,000 {| 83,195,000 | 80,204,000 } 83,562,000 }156,077,000 | 


The amount of the “other deposits,” compared with | 
the “ot er securities,” showed in 1871, an excess of| 
1,826,993/; in 1878, an excess of 1,241,4192; in 1879,| 
an «xcess of 10,060,510] ; in 1880, an excess of 7,014,0221. 
In 1831, there is an excess of 5,037,990/. 


In 1878, Bank rate was raised from 2} to 3 per cent?) 
as gold continued to leave the country. After gloomy | 
reports had been received respecting the labours of the | 
Berlin Congress, there was again a revival of confidence | 
upon Russia agreeing to allow Turkey to hold the line of | 
the Balkans. 


In 1879, there was an increase of 640,000/ in the reserve: | 
and the money market was quieter. 


In 1830, the open market continued to fall away from 
the Bank rate, reduced in the previous week, and although 
the Stock Exchange “ carrying over” involved the turn of 
the half-year, money was lent on securities at 3 per cent. 














The following are the principal items in the accounts of 


| the undermentioned continental and American banks for 


the latest week published compared with the previous 


statement :— 
BANK OF FRANCE 






June 23. | June 16. | Increase.| Decrease 

Asswrs. £ é 2 £ 
CAB oo..csceeresscessestsceerecsevsesesecsssereee| 75,201,000 | 74,675,000 | 526,000 oe 
Government securities. eevee} 14,104,000 | 14,104,000 om . 
Private seourities ............. Sedbdeavboocss 53,194,000 |. 52,700,000 485,000 

LIABILITIES. 

NObeS oo ..eee ey ceseecsteeeseeeesssesseeesesee.| 99,953,000 |100;681,000 me 728,000 
Government deposits . «| 15,416,000 | 14,571,000 845,000 | bass 
Private deposits ........0.....cccccseseessesee 19,601,000 | 18,358,000 | 1,245,000 | 





IMPERIAL BANK OF GERMANY. 


—$—<$<$$—_$$ $F 










































June 14, June 7. } Increase. | Decrease 
ASSETS. F £ 
Voin and bullion ............000 poeiianect 29,840,000 | 29,523,000 | 317,000 
Discounts and advances ..... eunbbowns 17,278,000 | 17,027,000 | 251,000 
LIABILITIES. 

Notes in circulation ..........ecccce00.00s-- 85,934,000 | 35,298,000 | 636,000 ose 
Current accounts .............06 (...0.000- 10,009,000 | 10,083,000 we 79,000 
ADSTRO-HUNGARIAN BANE. 

June 15. June 7. | Increase. ; Decrease. 
ASSETS. £ £ £ £ 
Coin and bullion ...,.......... ekanvieeinea 17,105,000 | 17,041,000 64,000 a. 
Discounts and advances ..............0.+ 14,056,000 | 13,590,000 466,000 
LAIABILITIES, | 
i 31,084,000 | 30,902,000 182,000 os 
NATIONAL BANK OF BELGIUM. 
June 16, June 9. | Increase. | Decrease. 
ASSETS. £ £ £ 
Coin and bullion ........... drecapedsdesede’ 4,206,000 | 4,233,000 ere 27,000 
MED DOO OUMOE & ccaacedepscaroncenvevcneses 9,204,000 | 9,343,000 an 139,000 
pene Ae > * SY. 2 Set ictccsosoneccces 1,755,000 | 1,749,000 6,000 obs 
LIABILITIES. 

SIDI . scicchapbiceteacvenioniobeibiedeecns | 12,726,000 | 12,895,000 169,000 
MND a5 scien scesescescessenscennccccsesctics’ | 3,179,000 | 3,230,000 51,000 
NETHERLANDS BANK. 

{| June 21, | June 14. | Increase.; Decrease. 
AsseTs. £ | 
MOOR WATLOM  . deccendeccccessesccccoces | 11,674,000 | 10,794,000 880,000 | i 
Discounts and advances .........-+ev+e: | 8,139,000 | 8,241,000 | | 102,000 
LIABILITIES. | 
Notes in circulation ................s000000 | 16,257,000 | 16,615,000 | - | 358,000 
SIND Sisien chk cid aiighiNeueits o<dencudsiveoits | 2,217,000 1,912,000 305,000 | -_ 
BANK OF RUSSIA. 
June 14. | May 31. | Increase.| Decrease. 
ASSETS. £ £ £ z 
Coin and bullion (at 7rs =1))............ 24,496,000 | 24,496,000 ato eos 
Treasury—Debt & expenses (9 rs=11)| 50,448,000 | 51,169,000 ose 721,000 
LIABILITIES. 
Cireulation (at 9 rs = 2J).................. 25,946,000 | 25,946,000 
WEEKLY VARIATIONS IN SWISS CONCORDAT BANKS. 
| ae 18, a 11. | Increase. | Decrease. 
BIER cchucst <osistesnhbabirscignaanes posiiiensanst 1,541,000 | 1,589,000 48,000 
Notes in circulation .................0..00+ 3,215,000 | 3,263,000 | 48,000 
BOSTON ASSOCIATED BANKS. 
| June7. | May 30. | Increase.| Decrease. 
ASSETS, £ & 2 £ 
Specie and legal tenders.................. 2,269,000 | 2,159,000 110,000 
ID aie seth boc tisy 0 tadehy cdsecbfichsod 30,569,000 | 30,213,000 $56,000 | 
, LIABILITIES, 
Ne i. AciAsi as cdicbived, feved 6,164,000 | 6,055,000 109,000 
TEATS: 21,249,000 | 20,330,000 919,000 | 
PHILADELPHIA ASSOCIATED BANKS, 
| Juneé. May 30. | Increase.; Decrease. 
ASSETS. a £ £ £ 
Legal tenders ......... =e ¢ --.--| 4,744,000 | 4,635,600 109,000 | 
NE cicnanccacceecitessashisess tertivencesion | 15,322,000 | 15,070,000 | 252,000 | 
LIABILITIES. | 
Circulation ............... 2,047,000 1,000 | 
IND cis focdks Socovchreycecseoreesst 14,917,000 5,000 | 
NEW YORK ASSOCIATED BANKS. 
June 18. | June 11, | Increase. | Decrease. 
y ASSETS. £2 | £ £ £ 
Specie ........ bbichitevodnesadon inbvivahdnendl | 15,129,000 | 15,380,000 “a 260,000 
Loans and discounts..............0..:.00.. | 69,320,000 | 69,500,000 | pio 180,006 
RS ag ii. nooo cscescedocdccevescenes | 3,700,000 | 3,660,000 40,000 tos 
LIABILITIES, | | 
Giroulation ...........ee.ssecceesseeenes vesesee{ 8,860,000 | 3,840,000 | 20,000]... 
IIR, Sn iedielel, cules inveccubocebodess 68,860,000 ( 69,120,000 bes 260,000 
Reserve (Specie & Legal Tenders). | | 
Legal reserve against deposits......... 17,214,000 | 17,280,000 66,000 
Actual exeess ............... Fern eae 1,606,000 | 1,760,000 154,000 


Converting the reichs-mark at 1s; the Austrian florin at 2s; the Dutch florin’ at 
Ig 8d; and the franc and peseta at 25 perll. American currency is reduced into 
English money at 4s per dollar. 





Discount and Monry Marxet.—So far, the approach- 
ing end of the half-year exercises no effect upon the 
discount market, and rates current are something like } 
lower than they were on Friday last. Money is in very 
fair request, however, and at 1} per cent. for day-to-day 
loans commands quite as high a figure as three months’ 
bills. Under the continued influences of a good Bank 
return, the rise in the French Exchange, and a diminution 
in the volume of Stock Exchange speculation, the market 
is disposed to look forward to a continuance of cheap 
money ; and it is pointed out that both in 1879 and 1880 
money was cheaper in July than in June, though it rose 
afterwards in response to gold withdrawals for America. 
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such a movement yesterday—and there is a disposition 
manifest to make light of the coming demands upon us, 
The Italian loan will, it appears, make London its head. 
quarters, and will probably be received well; and as ity 
object is to purchase during the next two years 16,000,000] 
of gold for resumption purposes, it will probably make 
some demand on the supplies now accumulating in the 
Bank of England. Another matter which steadily be- 
comes more pressing, is the enormous influx of new securi- 
ties. The Investor’s Monrsty Manvat publishes the 
following statistics upon the subject :— 


New OCapiraL Supscriprions.—First Haur-YEars IN 





1879. 1880 1881, 
£ £ £ 

Subscribed here ......,....c00ecccessedseeseseee 27,505,664 31,256,499 ... 57,967,568 

» partly abroad..... iver 4,273,000 36,491,000 66,346,500 

danlagnhchstchendene (ected Sidincchnecthhid 

31,868,664 67,747,499 ... 124,314,068 
Upon the supposition that the subscrip- 
tions “partly abroad” were taken up 
here only to the extent of one-third, 
the total home subscriptions would 

rikdcaucpeneroucavathiecansncdrosesvosstacaterson 29,020,000 48,420,000 80,080,000: 


From these figures, all shares issued to vendors of properties 
are excluded; and they therefore represent the net de. 
mands upon the country. The growth indicated is truly 
remarkable, and in the seventeen years during which 
similar statistics have been published in the Manual re. 
ferred to, there has never been so bulky an enumeration 
as that just issued. The prospectuses of eighty loans 
and companies have been circulated in the past four weeks; 
and we hear of many more which are being pushed for- 
ward. There is no doubt that cheap money is almost 
everything in favour of such new ventures, and though 
the effects of these subscriptions are slow in making 
themselves felt in the London money market—because 
their first effect is to collect money here—we think they 
cannot fail powerfully to influence it at a future date. 


The Government balance in the Bank of England is 
being swollen as usual prior to the dividend payments on 
next Wednesday week, and though the private balances 
have been reduced by a larger sum, there is a considerable 
drop in the other securities to be recorded. 
is an increase of 398,000/ in the reserve in the Banking 
department, which is reflected in the Issue department by 
an addition of 518,0001 to the coin and bullion (150,000/ 
in coin coming from abroad), less an increase of 115,0001 
in the note circulation. The fall in the other securities is 
mainly accounted for by repayments of advances obtained 
during the last Stock Exchange settlement. Since the 
return was made up 200,000 sovereigns have been taken 
out for Lisbon. 

Silver has revived to the extent of jd per oz, and is 
now quoted at 51}d, there being some inquiry for the con- 
tinent. 35 lacs of India Council drawings were on Wed- 
nesday last allotted to the extent of 31 lacs, at 1s 7§d per 
rupee, which was the minimum on that occasion, as the 
tenders below that were not accepted. This was 7d 
higher than last week’s allotment. 

The Indian Government will, it is stated, notify, at 
twelve o’clock next Wednesday, a price below which 
they will not part with the bills then offered, the amount 
of which is 40 lacs, or about 330,000/ effective. The 
reason for this step on their part will be clear to any 
one who will examine the price at which the last bills were 
tendered for, and the current price of silver. The 
bills should not be disposed of below the price of 
silver. The Indian Government may naturally expect to 
receive at least, if not something more, than the current 
price for silver for bills which represent so much silver 
laid down in India without cost of transmission. The 
proposed arrangement will allow the amount of bills 
tendered for to adjust itself to the wants of the market. 
The best arrangement would, we believe, be one in which 
the Indian Government sold exchange on India at the 
rate of the day, which would be the utmost any one 
wanting a draft on India could afford to pay; and it 
will be a matter of satisfaction to us if the success of 
the present arrangement gradually leads on to the ultimate 
adoption of the other plan. 


No harm can, and good may, come from additional 
publicity in the above matter. The Crown Agents for the 
Colonies, for instance, some years back, in allotting new 


The question of a reduction in the Bank rate early in July | loans, always placed a sealed minimum on the table, but 
| is discugsed—some people were almost inclined to look for they failed on two or three occasions to allot their loans; 
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and they have since found it much to their advantage to 
publish the minimum before hand, which they do now on 
every occasion. 


A petition has been circulated for a day or two through 
the city, representing to the Government the importance 
which the petitioners attach to the success of the Silver 
Conference at Paris. The petition does not appear likely 
to be numerously signed. As the only steps which the 
Government could take in the direction desired by the 
petitioners, would be to request the Bank of England to 
hold silver bullion in the issue department as permitted 
by the act of 1844, it would have been more practical on 
the part of those who have put the matter forward if they 
had confined their request to this point. 


The Frankfurter Zeitung observes that the statement 
of the Reichsbank of the 15th shows a moderate stiffening 
of the position. The bills held have increased 250,0001 ; 
the note circulation 636,0001. The deposits have dropped 
79,0001. The movement in the bills held and advances as 
between 15th and 30th June for the last two years are as 
follows :— 





BILLS HELD. ADVANCES. 
More More 
June 15. June 30. June 30, June 15. June 30. June 30. 
£ £ £ £ £ £ 
| 1879 ...... 16,340,000 18,350,000 ... 2,010,000 ... 2,350,000 ... 3,500,000 ... 1,150,000 
| 1880 ...... 15,805,000 ... 19,590,000 ... 3,785,000 ... 1,935,000 ... 


3,630,000 ... 1,695,000 
1881 ...... 15,135,000 ... a «2,050,000 ... ra 

The Whitchurch and Ellesmere Banking Company—one 

. . . “ e . . 

of the few banks concerning which we have found it im- 
possible to obtain information—has passed into liquida- 
tion. It possessed a “fixed issue” of 7,4751, and notes in 
public hands to the extent of something over 4,0001. 


| 


We subjoin our usual discount quotations for paper 
| having various periods to run :— 


Bank bills— % | Trade bills— % 
8 MEMES: icedesciccessr 1% 14 Sipe sisrscess vers cssiee 24 
4. WM eeabincencaees lj G | Sm. penngacercuecenses 2} 3 
Ga te Se neccmien 2 Oe  wigcenevetasannesd 23 33 


The current allowances for deposits at notice and call 
are given below. 
Private and joint stock banks at notice 
Discount houses at call ........cccccceceeees } per cent. 
_ seven days’ notice ... 1} per cent. 
-—- fourteen days’ notice 1} per cent. 
The discount quotations current in the chief continental 
cities are as under, the German rates again showing firm- 
ness :— 


' 


1} per cent. 





Bank Open Bank Open 
Rate. Market. Rate, Market. 
. % % % % 
POR iiidciicet cs SH UR Brussels ....000. SE... SF 
{PROBE |. bdivdecee a jee BE Madrid :....2.....4. ote & 
Frankfort......... a Vienna ......s50005 & oe BF 
Hama Duress vecses.()--. 0007 SE St Petersburg... 6 ... 44 


| Amsterdam ...... 3 .. 28 New York (call money)... 3 


Tue Stock Marxets.—We have passed through a com- 
| paratively quiet week. There has been at times a further 
| tendency to depression, but the fall in Canadian railways 
has really been the only important movement in that 
direction. This drop is in the main due to speculative 
influences, the reason assigned, namely, the depression of 
'“through rates,” being one which should equally affect 
United States railroad stocks, and they, on the contrary, 
‘are generally a little higher. Indian mines are falling 
| because some three weeks have passed since the “40zs 
|per ton” telegram was received, and as it is said crushing 
operations have been gomg on regularly, the silence of 
the Glasgow and Alpha companies is quite inexplicable. 
The settlement which commences on Monday next is 
expected to be a comparatively small affair, involving 
differences of less consequence than on the two last occa- 
sions. 





The list of new companies, though not quite so lengthy 
as last week, still represents a fairly important total. 
We refer elsewhere to the coming of the Italian loan. 


First 
Capital Payment Further 
Applications. thereon. Liability 
£ £ £ 
Indian 4 % Rupee Loan for 3 crores (say) 2,500,000 ... July 25. of 
Taltal Railway, Limited, Preferred Shares 250,000 100,000 150,000 
Hawrie Nephews, Limited............. bboc deed 150,000 90,000 60,000 
Birchington Bay Freehold Land and Estate 150000... . 45,000 *30,000 
Chile Gold Mining, Limited .............0....... 35,000 ... 167,500 ... 167,500 
Brill’s Sea Water Baths, London, Limited 80,000 ... 80,000 .., nil. 
London Artizans’ & Labourers’ Dwellings, 
pA A A z 70,000 49,000 21,000 
Wentworth Gold Mining and Indian 
BG ere ee 80,000 20,000 60,C00 
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First 
Capital - Payment Further 
Auplionsions. Ome ey 
Mysore Estates Limited ....................0.. be 


’ 44,173... 22.057 22,057 

Great Western Farm Dairies, Limited ...... 30,000 .. 18,000 12,000 

Vernon’s Patent China and Glass, Limited 24,000 14,400 9,600 

Mona Consols Copper, Limited ............... 17,000 4,250 12,750 
7 3,730,113 
Previously recorded in 1981 ..,......::. 120,074,663 
123,804,776 


* There is a further lislity, which, it is expected, will not be called up. 

The most important application in the above list is 
that of the Indian Government 4 per Cent. Loan for 
3,00,00,000 rupees, or in sterling about 2,500,000I. 
Tenders will be received in Calcutta on July 25, and the 
further instalments will be payable in India during 
August and September. The usual course is, therefore, 
being followed in respect to this rupee loan. 

The Stock Exchange will be closed on July 9, the date 
of the Volunteer Review in Windsor Great Park. 

On July 4, tenders will be received at the Bank of 
England for Treasury bills to the amount of 1,525,0001. 


British GovernMENT Securities.—The week’s varia- 
tions in the money price of Consols have been between the 
following limits :—On Saturday, between 1004 and 1004; 
on Monday, 100} and 100}; on Tuesday, 1004 and 100}; 
on Wednesday, 100 and 100}; on Thursday, 1003 and 
100 ; and to-day between 1005 and 1003. The movement 
in the 3 per Cents. has been practically nil. Bank stock 
has risen. There is a general, if not important, rise in 
Indian stocks, the 45 per Cent. Rupee Paper advancing }, 
and 4 per Cent. 5, owing to the rise in silver. 


Closing Prices Closing Prices Ine. 






last Week. thisday. or Dec, 

C§oomsolis fer WRONG -cccencescqreocce-ctecddiancoeuen i 2 rr 1003 2 ‘ 

Ditto Account. wa. . Ae... marie 100} 3 + * 
BNE B Gay. a aidnccacevsncageccscecdtiien ee Bs eee 993 100} + 
BE Es  satiipespishhi<<ecsdesattiecsecoaeadaall 99$ 100 ..ecceeee 993 100; + + 
WHOSE Sook oa saresaanapseoecio-Btbasneaat ss ME dae 873 8} 
Exchequer Bills June 2 % —.......e-ncseeseee 3s 83 PM .......06 3s 8s pm 
Bank Stock (last dividend 43 %) ........c0. 285 7 ceceesee . 79 + 2 
India 4 %, red. at par, Oct., 1888 .....,..... ROBE Z cedsadeas 105% 4 
Metropol. Board of Works 3} % Consols.. 1072 8 —— ..cesacee 107? 8 


CotontaAL GOVERNMENT DesentuRES. — Prices are 
practically the same as last week, the only change having 
been in Queensland and Victoria 6 per cent. loans, which 
are just a trifle higher. ; 

Foreign GOVERNMENT Secuities.—The rise in Spanish, 
owing to the revival of speculation in Paris and Madrid, 
and to a rumour that Messrs Rothschild had been ap- | 
pealed to carry out a conversion, is one of the leading 
features of the week. Peruvian bonds are likewise firmer, 
though the issue of the circular by the bondholders’ com- 
mittee, of which the following are the principal portions, 
ought perhaps rather have been expected to cause a 
relapse :— 

By a decree just received, and issued early in May, the Chilian 
Government haveappointed Messrs Anthony Gibbs and Sons to 
deal with the guano, by which it will be seen that there is no 
menticn of any terms or conditions upon which the remuneration 
of that firm is to be based, although the charges to be made by 
Messrs McKellar and Co., as loading agents, are defined. So far 
from objecting to the firm of Messrs Anthony Gibbs and Sons, the 
committee cannot but feel that the appointment by the Chilian 
Government of any responsible firm to deal with the guano, 
relieves them from a heavy respousibility; and they are quite 
ready to co-operate with the Chilian Government, and in the work- 
ing of the business by Messrs Anthony Gibbs and Sons, in so far 
as the distribution among the bondholders is concerned. At the 
same time, they cannot but consider it reasonable that they should, 
in the interests of the bondholders, have been allowed to offer 
suggestions as to the amount of remuneration to be derived by 
Messrs Anthony Gibbs and Sons in respect of their services. The 
interests of the bondholders clearly require the committee 
to ascertain, if possible, the natureof these arrangements 
before expressing assent on their behalf. There is an- 
other point which has appeared to the committee to require 
serious consideration. As is well known, there are already 
in Europe large stocks of guano; and in future sales it is exceed- 
ingly desirable in the interest of the bondholders, that any such 
competition as might cause serious loss to the bondholders (who 
alone would suffer) should be avoided. Having regard to various 
assertions recently made, the committee desire emphatically to 
disclaim any sentiment of antagonism towards the Chilian 
Minister Plenipotentiary in Europe. The committee would add 
that inasmuch as the existing arrangements with the Chilian 
Government for the extraction of the guano only remain in force 
while the Chilian occupation of Tarapaca is of a military character 
—and as the Chilian Government have lately appointed a com~ 
mission to inquire into the guano and nitrate question, with a 
view to future legislation—they have thought it only due to the 
bondholders and respectful to the Republic of Chili that the bond- 
holders should be represented at Santiago during the discussion 
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| Buenos Ayres 6 %, 1873 
| Chilian 5 %, 1873 ........... 
Pees GR, Sir ENDER « cocendesevecccecebeotestoce 
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anit 
which may arise with regard to the permanent concession which | 


may fairly be expected from the Chilian Government. Mr Proctor 
is instructed to request the consent of the Chilian Government to 
the funding of the overdue coupons by conversion into a 5 per 


cent. coupon stock. 


But the rise in Peruvian is due to another matter alto- 


gether. 


It is suggested that Chili should assume the 


guano deposits herself, and convert the Peruvian debt 
into a 2 per cent. Chilian stock. We certainly have very 
grave doubts whether Chili would do anything of the 


kind. 


The excitement caused by the first announcement of 
the Turkish missions is now subsiding, and the stocks are 
naturally enough receding in market estimation. 
of bonds of the different Turkish loans who are in favour 
of requesting the Right Hon. Robert Bourke, M.P., to 
proceed as their representative to Constantinople are 
invited to register their names at the office of the Council 


of Foreign Bondholders. 


Holders 


It is reported that 260,0001 has been employed by the 
Caisse in the purchase of Egyptian unified stock at the 


| price of 762. 


The following are the changes for the weck, taking the 


| latest unofficial quotations :— 


Closing Prices 
last Week. 
Argentine 6 %, 1868 .............secseeees eeccces 


Dicte 6 % Public Works, 1871 .... 


Austrian 5% Kilver Rentes (less i incme, tax) 


Ditto 4 % Gold Rentes 


| Brazilian 5 %, 10G5. .......ccccccosese 


ol ) * ee 
PRED © By BBS: 020.00. .cecccccccesece 


| Danubian Principalities 8 %, 1867 . 
Egyptian Daira Sanieh .......... 
Ditte Unified Debt Stock ....... 
Ditto 5 % 


Hungarian 5 %, 1873. ........... 
Ditto 6 % Gold Rentes 


| [talian 5 %, 1861 (less income fax) ......... 
Ditto 6 % Tobacco Bonds (less tax)...... 
| Japanese 7 %, 1873 at 


RINNE TE os chins asus paipeasndsgendues 
Norwegian 4} %, 1876 .. 
Paraguay 8 %, 1872 ..... 





» Preference Stock ...........00 

Do 5 % State Domains Mortgage ...... 
fe Ck. eee 
b. R S Ee eee 
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‘all times unreliable, 
| many things besides the traffic returns. 


a 





OSS SS a 


| _ Ditto Consolidated 5 %, 1872.......... 


| Portuguese 3 %, Bonds 2853, &e. ....... 
| Prussian 4 % Consols ... .......0..0sc0s.00 
Russian 5 %, 1822 ... 
Ditto 5 %, 1862 ... 
Ditto 5 %, 1870 
Ditto 5 %, 1871 . 
Ditto 5 %, 1872 
Ditto 5 %, 1873 


OG AR FG WTB vresic leccnssdadoodsuchocgess neue 
Ditto Anglo-Dutch, 5 %, 1864 and 1866 
Ditto 4 %, Nicolai Railway Bonds ...... 


A a ee TIS in sncpensenseyeneneth 
Spanish 3 % 


Ditto 5 %, 1870 (Quicksilver Mortg: age) 


OS, 


Turkish, 1854 (5 % Egyptian Tribute) ... 
SR Sr RUIN Ch stcdocdebbisiacabecknoviessesces 
IRIs CIEE cos sieuradarncadrunbonhdnessie 
Ditto 5 %, 1855 (General Debt)............ 
Se Ms POD vas tocbtcecncenssgendvonconsteony 
DROS My MODD nical ses crccissdssocssccnctosce 


Ditto 44 %, 1871 
Ditto 6 %, 1873 


Ditto 9 %, Treasury Band C......... ... 
Ditto 5 % Ottoman Defence, 1877 ...... 
Uuited State — Funded Loan (pr, 1024)... 
EE BOER) cacnbscchebbocovecsecson 
Ditto 4 % (par il eaiMnvretienaaheveentiaian 


Ditto 44 % 


Oruguay 6 %» 1871 noe ad %). 
| Venezuela 6 %, 1864., Siniestus 








Closing Prices 
this day. 


101 2 
963 74 
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Home Rasewivi: The week’s changes in these securi- 


| ties are altogether trifling. 


There is a recovery in Man- 


chester and Sheffield, and a relapse in Midland; while 


|amongst the stocks not quoted in the following table a 
|relapse is shown of 3 in Cornwall Mineral, but a rise of 


|2 in Taff Vale, and of lin Rhymney. As the next traflic 


| statements will furnish the 26th weekly returns of the 
‘current half-year, sone additional interest will attach to 


| them. 


A forecast of the coming dividends is, however, at, 
these payments depending on 80 


The following shows the principal changes for the week 
|in the quotations of ordinary stocks, comparing the latest 


unofficial prices :— 


DebeTeh eee "ibs iikiisbentvcdsccesiocsswescets édeoles 


Ditto Deferred No 1 


CNN ee 


Great Northern 


Great Western 


Closing Prices 
last Week. 









this day. 


105% 4 
12} 
634 } 
125 6 
130 4 
123 3 


Closing Prices 


Ine, 


or Dec, 


$ 





em 
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Closing Prices Closing Prices In, 
last Week. thie day. or Tee 
London and Brighton .. 1435 44, 
issi se ans 
London, Chatham, and Dover t 
Ditto Arbitration Preference 
London and North-Western ..... 
London and South-Western ..... . 
Mchester, Sheffield, and Lincolns ire... 
SUUEO DIGTOUNOD 5.5. ccd cceccctcevescekses oo be 
Metropolitan ..............0.2. 
Metropolitan District 
Midland 
North Staffordshire 
rian otrcencicteceoscceuancniue 
North-Eastern—Consols 
RIOR a esancsccscmncsctececs of 
SUNOS TINO a iidecideissccscccsececcdetececs 


The traffic receipts on seventeen principal raiiways of 
the United Kingdom, of which a list is subjoined, 
amounted for the week ending June 19 to 1,073 ,0371, 
being an increase of 17,395/ on the corresponding week, 


RAILWAY TRAFFIC RECEIPTS. 


Aggregate Receipts of 
Half-year to date, 










Week's Receipts, 


Inc. or Dec. on 


a 
Inc. or Dec. on 
Correspond- 


Correspond. 
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ing week ing period 
Amount, in 1880, Amount, in 1880, 
£ £ £ 

Groat Eastern ..crccccccccsccccccee 51426 — 713 1,252,047 + 12,678 
Beind NOrchers ..c.00.e.esasecce 65,124 + 3,674 1,559,711 + 8377 
Lancashire and Yorkshire .., 68,356 + 2,397 1,659,936 + 9,204 
London and Brighton ......... 87,925 + 1,399 865,638 + 10,506 
London, Chatham, and Dover 22,732 + 947 453,996 + 1,965 
Londonand North-Western... 189,726 + 8,391 4,260,133 + 15,643 
London and South-Western... 66,726 + 18,426 1,114,339 — 395 
Manchester, Sheil., & Lincoln, 34,71 3 - 27: 732,53 — 51,259f 
MUUIINNRT: s. vcnantessdxubaapees 12,020 + 1,199 276,291 + 15,935 
Metropolitan District. ......... 7,234 + 156 183,859 + 10,013 
MEE 55. 538 atu vcqostuacesccuscaces 100,198 — 18,292 3,109,542 + 15,810 
North-Hastern .........cce-ccsccoes 109,429  — 11,584 2,793,069 — 42203 | 
BO IUROEED  cinsedcalnvsroesences 39375 + 1,835 recceccs ‘ 827,952 — 305¢ | 
OIE 5s: < dink dohsncteicbbachaad 52,199 + 1,566 1,051,483 + 15,897 
*Glasgow and South-Western 21,018 + 450 3¥9,G1L + 4 525 
*Great Western 76 + 4,410 2,739,582 + 22.685 
PHortls, Britaahe .ccccccccsccseccocces + 3,398 892,314 + rer 

1,073,037 + 17,395 24,201,616 57,319 


* In these cases the aggreyvate is calculated from ‘the beginning of Febru ry. 

+ We give the aggregates as published. The South-Eastern is for two days less 
this year than last. | 

t Exclusive of Cheshire lines + 80,5391. | 


Corona, Rarzways.—Indian Stocks are well sus-| 
tained; but there has been a sharp relapse in Canadian. | 
The market for these latter Stocks has for some time been| 
rendered weak by the closing of speculative operations,| 


and has this week suffered farther depreciation owing to 


the confirmation of rumours respecting the cutting down 


of through rates. There would appear to have been more | 
than one reduction in this respect (though such are, of | 
course, usual during the summer when water carriage is! 
open), but what the effect of the present reductions on the} 
traffic and working expenses is likely to be, it is quite 
impossible to foretell. he Grand Trunk Company have 

published a telegram on the subject which will be found) 


in “ Notices and. Reports.” 
Closing Prices Closing Prices Ine. | 


BRITISH PossEssIONs, last Week this day. or Dee, 


eg eee peguke ee TR) ties 138 9 + 

Grand Trunk of Canada .....,...........0000008 Oe 7 icahiabies 233 } - 1 
Ditto Third Perference .............0.-c000 a . Se Fe - i 

Great Indian Peninsula seikbicddesteschetes OR GR sceveutas 1354 64 ‘ 

Great Western of Canada ..........:::ceeceee Bee Bs: 3) mwevenne 145 3 _ 

ete adil ae ek iy ial pite 1293 30} ......... 129} 30} 
AMERICAN RaAILRoapD Securities.—Central Pacific and 

California shares have recovered 2; New York, Untario} 

and Western 1}; Philadelphia and Re ading 13; New 


York Central 1; Pennsylvania}; Erie {; and Ditto Pre- | 
ference 1. On the other hand, Illinois Central shares are 
1 down, and New York, Pennsylvayia and Ohio First 
Mortgage 2. 

Forreren Rariways. -— Prices have declined, South | 
American lines being principally affected—Buenos Ayres| 
and Ensenada, Central Argentine, Central Uruguay, Conde | 
d’Eu, and Varna shares have all fallen i, East. Argentina, 
and San Paulo }, Mexican and Smyrana and Casaba 1,) 
and Northern of Buenos Ayres Guaranteed 1}. North! 
Western of Montevideo Obligations are 2 down, but Im-| 
perial Brazilian and San Paulo ané Rio have risen 1. 

Ban«s.—Anglo Egyptian have advanced 2, Bank of! 
Roum: ania 1, Colonia 1, Franco Egyptian 4, London and | 
County 3, London Joint Stock 4, and Queensland National | 
1, Imperial Ottoman have fallen §, Ionian 1, Mercantile} 
of the River Plate 4. 

Te.ecrapus.—Anglo-American Ordinary and Deferred! 
have risen 3; the Preferred, 1; Direct Spanish, }; and| 
Great Northern, 3. Direct United States are 1 down ;| 
Globe, }; Submarine, 10; and West India and Pa- 
nama, {. | 
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Silver.-— Bar silver, fine, 51}d per oz standard; Bar silver, 
containing 5 grains gold, 51§d per oz standard; Cake silver, 
55}d per oz; Mexican dollars, 51d per oz; Quicksilver, Gi 5s; dis- 
count, 3 per cent. 


iia ati 
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InsuRANCE.—There are advances amounting to 2 in 
Guardian, and Standard Life, 1 in London, and } in Eng- 
lish and Scottish Law, Ocean Marine, and Thames and 
Mersey ; but reductions of 1 in Indemnity Marine, } in 
Standard Fire, and Liverpool and London and Globe, and 
1 in City of London Fire. 











The following are the standards for gold points of the four 
principal gold exchanges :— 


a2 ; f French. m German. $ American. 
Mines.—Amongst British mines, Devon Great Consols oy Ly mille for us | 20.52—5 p. mille for us | 489 —5 p. mille for us 
. \. ee 1 Vinee y e, 25.224— Par. 20.43—Par. 4.867—Par. 
are 1 lower, and East Caradon }. Foreign and Colonial 25.124 —4p.milleagst us | 20.33—5 p. milleagstus } 4.8278 p. milleagst'us 


undertakings have been weak, especially Indian gold 
mincs—Devela Moyar and Indian Glenrock are down j ; 
Indian Pheenix, La Plata Silver, Nouveau Monde, Ooregum 
Gold, Potosi, Rhodes Reef, and Sierra Buttes, all 4; 
Richmond Consolidated, Ruby and Dunberberg, Scottish 
Australian, South Indian Gold, and Tanabracherry, all 
+; and St John del Rey 20, Rio Tinto Coupon Bonds have 
risen 1. 


Docxs.—London and St Katherine and Southampton eee 


have both fallen 1, while merry Commercial are 2 higher. | Rates of | | | 


Australian—102l always for us. 


The exchanges were yesterday :— 


French short exchange f 25.30 or 3 per mille for us. 

German short exchange m20.48 or 3 per mille for us. 
New York exchange $i.844 

at 60 days is...... 

t 2} % interest, short $4.86} or } per mille against us. 





RATES OF EXCHANGE ON LONDON. 


Rates of | 
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| 2mount sent in since our circular of the 16th inst. being 140, 0001. 
| The Liguria has brought 146,0001 from Australia. 

Silver.—The market has slightly improved in value, owing to an 
| increased demand for the Indian Bazaars, and the limited amounts 
of fine bars on offer on the 16th and 17th inst.; 51d per oz was all 
that could be obtained for the bars that were then to be sold, in- 
cluding those brought by the Chile steamer. At the close of last 
| week 513d was paid for small amounts, and to-day 514d maybe 

nsidere . as the nearest quotation. The arrivals comprise 24,0001 
fr mm the Pacific; 30,0001 per Shannon ; 49,4001 from New York— 
‘total, 103,4001. The Peninsular and Oriental steamer takes 
| 43,0001 to India. 

Mexican Dollars.-—A better demand has arisen for this coin, and 
'the price improved to 51d per oz for final shipments by the 
| Kaiser-i-Hind to China. The Peninsular and Oriental steamer has 
| taken 103,5201 to China and the Straits. 
| Exchange on India for banks drafts at 60 days’ sight is 1s 73d 
per rupee. Tenders were invited yesterday at the Bank of Eng- 
| land for 35 lakhs of rupees of India Council bills; and 31 lakhs 
were disposed of, viz.:—On Calcutta, 28,00,000 rs, average rate 
| 1s 7°625d ; Bombay, 3,00,000 rs, average rate 1s 7°625d. Applic a- 
| tions at 1s 7$d per rupee receive in full; no allotments below. 40 
| lakhs of rupees of these bills are advertised for the 29th inst., and 
| the following notification has been issued :—‘ The minimum pric} 
} at which tenders will be accepted will be announced at the Chief 
Cashier’s Office .t the Bank of England, at twelve o’clock on 
| Wednesday next.” The latest quotations of exchange from the 
ie ist for Bank bills, at 4 months’ sight, are, from Bombay and 

Calcutta, 1s 7}§d per rupee; from Hong Kong, 3s 83d per dollar ; 
ber from Shanghai, 5s 1d per tael. The 4} per cent. rupee paper 
jis 918d; and the 4 per cent. 853d. 

Quotations for Bullion.—Gold — Bar gold, fine, 
standard; bar gold, containing 20 dwts. silver, 778 103d per oz 
standard ; Spanish doubloons, 74s to 74e ‘d per oz; South 
American doubloons, 73s 9d per oz. 


773 9d per oz 




















Gas.—Bombay shares are { lower; Commercial Ordi- | —— a aaliol ILat’st Exchange 
nary Stock, 2; and Monte Video 1; while Gas Light and henna Danae — 
Coke hove risen 1; and Imperial a 1. ae.) es (2833 rt i ope cae 4813 'e0 ds st 
mussels — 23 2532 pa ae} 
TRON AND Coan. —Ebbw Vale are } down, and Rhymney | Aosta = eb) j— | «+ (Seayece 
9 Jew Shs ‘ollieries are J rhe Frankfort ,. — 23, 20.50 _— | Db sag) a oo 
Iron 2. New Sh arian Collieries are quote d + hig her. ee -3 —  |isyaney ...... fi Hie Jom = 
Lanpv.—Hudson’s Bay and Newfoundland have fallen | Berlin sbeiae! f 26 20.49 fa Guayaquil...) — 0)... _ 
‘ a 5 poe Ta . secsenseree) = 24 SRS: | f— . _ 
1; North British Australasian, 3; and Peel River Land, eee wines — 33 sox | ee Sic AE an a 
i 11; while Central Argentine Land have risen 2. Vienna ......... — 3 11.70 wo!) REE EB 2: _ 
; : ’ > | St Petersburg.) -— 21) 243 | — |/Yokohama ....My.14) 39% |4m.sgt 
Surprina.—General Steam have risen 1, and Royal Aesenteie | =~ - me onseee \Jne 22) Mtb _ 
+ - 77 a onstantinple| — — Dalcutta ..... 22 is - 
Exchange }; but London Steam Boat have fallen 3; | Rome... — ~ some j—22l 3e¢ - 
| Merchant Shipping, }; and Peninsular and Oriental, 1. Ee mv aad eat = —— ones — 2) SG - 
- , 2 IsDOM ......... — 24} ais _— roof _- 
Trea AND Correr.—Prices show improvement. Assam 
lare 3 higher; British Indian, ?; Jorehaut, 2; Luckun- 
: .. oe ? Bi Ppt eee COURSE OF EXCHANGE. 
pore, ;; and Upper Assam, j. Lib lninateticbiabichis 
Tramways.—Bordeaux show an advance of }; and | | Price Negotiateé on Change. 
|City of Buenos Ayres, }; but London Street have declined Jue Sh. 4: | denen 
}2- Notting! am, 2; Southam t 2; Sunderland d papers aor 
ji; ham, 73 pton, ?; Sunderland, 5; an 
| | Money. | Paper. || Money. | ° 
STtC IS asensa ot:tgamany i _| Maes. Fig, [sens] Pie 
i : Amsterdam 13 24/12 2 
WATERWORKS. —Chelee a have fallen 3; East London, Ditto. el at sight | 12 14 | 12 3 ? 1 2 at 
; ‘ a ¥ ‘ \ 
3; Grand Junction, 1; Kent, 5; Lambeth, 2; Southwark | 2smbere ---.| 3 months | 20 65 | 20 69 | 20 67 | 20 71 
: <a oa os GRMUUD Sacacsidncdcblbcdes sodedaces |  — | 20 66 | 20 69 | 20 67 | 2071 
and Vauxhail, 2; and West Middlesex, 1. Franktort-on-the-M — |2066 | 2069 | 267 | 2071 
: > f 1 i I i cal _ 11 823 | 11 83 ll 832 | Ll 863 
MisceLLtaneous. — Credit Foncier of Mauritius wn a... = 11 82h } 11 85 rt af | 11 S68 
lrisen }; Crystal Palace Debenture Stock, 1; General | Sug Rso cco Soham, bate | on | ee d 
, : SUI shhh ici na ncn 23} 2 3B | 
Credit, }; Land and Mortgage of Egypt, }; and Milner’s Paria, Cheques | 5 = | 2% 2 1S mie , 
| Safe, Railway Debenture Trust, Rio City Improvements, Marseilles, pe eo 25 514 | 25 56} 33 sa 38 sr i 
Tramways and General Wor ks, and United Discount al! | Genoa, Naples, &c. ............-..------- = 7 ve na a ‘ 
PIERRE  cccccccccccecccccgeccceucvecetosveneces -_ é | a4 | i 
‘ Eley Brothers are 1 lower, Indiarubber Gutta Percha, | Barceloms ...-....-ccccssccosscccosseccosesees — jay | 7h | 47 rh t 
j 1; Municipal Trust, 1; National Discount, } ; and Native } ao agree - ot wi an | 73 ; 
|Guano, } Valentia ........ - (oe 1a ri ea 
; aes . e ‘ e Sean 3 | gue | 73 =e 1 
BuLuion.—The following is taken from the circular of ee = 5 so | 529 | ote i 
Messrs Pixley and Absll, dated June 16, 1881 :— Oporto - 52 ls 52 i} 52 | SBS i 
Gold.—_With the exception of a withdrawal of 200,000, 4 
sovereigns, for Lisbon, the demand for export has continued dull. E TG 
The Bank has, therefore, received the bulk of the imports, the RESULTS OF AUCTION SALES. 


The following are the particulars of important sales of estate 


and other property. 

By BELTONS—Vicror1a Parx—Victoria road, lease of Victoria, 97 years— 
sold for mae 

By G. F. BROWN—The reversion to one-third part of 18,288! 183 1d invested in 
various r ie ay stocks and bank annuities, life aged 79 years—sold for 5,050. 

By DEBENHAM, TEWSON, FARME R, and BRIDGEWATER— MaryPrietp, 
SussEx—The residence called Stonehurst, and 66 acres, freehold—sold for 4,150l. 
PORTSMOUTH (NEAR)—Wymering Hall, and 12a Ir lip, freehold—sold for 2,7001 ; 
Wymering Hall Farm, containing 60a Ir 30p, freehold—sold for 3,4001. HicHBcRY 
—156 Highbury New Par k, 60} years, ground rent 25l—sold for 2, 350. 

By L. FARMER—Hampsreap, High street—Winsborough House 
Cottage, freehold—sold for 1,850l. 

By FULLER ann MOON—Rereate—London road, Shermanbury House, with 
grounds, ground rent 30l—sold for 2,2501. RaG@Ltan roap—The residence called 
Blairmore, 76 years, ground rent 238l—sold for 2,301. 

By E. anp H. LUMLEY—Hotmwoop, Surrer—The residence Oakdene, and 
48a Or 24p, frechold—sold for 12,800. 

3y MURRELL anv SCOBELL—Green Lanes, 
97a 2r Sp, freeloid—sold for 49,3000. 

By NEWBON anp HARDING—Kine's Cross—2, 3, 4, and 7 Liverpool street, 
freehold—sold for 4,330l, Euston roap—Freehold ground rents of 681 Ss per | 
annum, reversion in 25 years—sold for 4,4101. 

By NORTON, TRIST, WATNEY, anp CO—Fetcnam, Surnexy—Fetcham Lodge | 
and 6a Or 25p—ro!d for 's, 8001. 

By RENDELL anp SYMONS—Devon—Bovey Tracey, the Little Bradley 
Estate, containing 46a 2r isp, freehold—sold for 3,800%. 

By ROGERS, C HAPMAN, anp THOMAS—Beteravia—39 Chester sqnare, 41 
years, ground rent 22l—sold ‘for 2,3101 ; 27 Lowndes square, 47} years, ground rent | 
3l—sold for 6,800. 

By A. RUMBALL—Harpenpen, Herts—West End Farm, coutaining 74a Ir 6p, 
freehold—sold for 3,420. 

By STATHAM, HOBSON, RICHARDS, anp CO.—Nzw Nort roap—H, 16, 18, 
20, and 26a Coleman street, 45 years, ground rent 211 8s—sold for 2,950i. 

By TOPLIS anp HARDING—Isttneton—18 to 29, Sherborne street, 61 years, 
ground rent 72l—sold for 4,905l. Hrps Park--13 Great Cumberland place, 17 
years, ground rent 26l— sold for 2 2,0001. 

By G A. WILKINSON—Hampsteap roap-—20 Ampthill 
ground rent 8l—sold for 2,1101. New Bonp streET—The Baneh 
house, Corporation lease—sold for 2,0001. 
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NOTICES 





AND REPORTS. 





STOCKS. 

Greek New Loan.—The allotment of the Greek loan to French 
applicants is 573 per cent., but applcants for less than twenty re- 
ceive all they asked, while 20 per cent, will be allotted to appli- 
cants for from twenty-one to thirty-four. 

Italian 5 per Cent. Rentes.—It is announced that the affidavit 
hitherto required when presenting coupons for payment will be 
dispensed with on the 1st proximo, but the bonds must be pre- 
sented with the coupons as usual, to prove that the stock is held 
out of Italy. 


Italian New Loan.—An Italian paper (the Liberta of June 20) 
understands that the arrangement for effecting the loan of 644 
millions specie for the abolition of the forced paper currency has 
been concluded with Messrs Baring Brothers and Messrs C. J. 
Hambro and Sons, of London. The lists will be opened on the 4th 
and 5th of July at London, Paris, Vienna, and Frankfort simul- 
taneously. In Italy subscriptions will be received at all the 
branches of the Banco Nationale and the Government Finance 
Offices. It is expected that a large amount will be covered in Italy 
alone. 

United States 5 per Cents.—Mr. Windom officially announces that 
all registered five per cent. bonds respecting which he was notified 
on or before May 23rd, and which, through no fault of their 
| owners, failed to reach the Treasury Department before the limit 
was attained, will be accepted for continuance at 3) per cent. if 
transmitted to the Department on or before July 1st. 

RAILWAY COMPANIES. 


Denver and Rio Grande.—A dividend is announced of $14 per 
| share. 
Grand Trunk of Canada.—Telegram received from Canada :— 
| “ The through rates have been unsettled ; are now fixed at 20 cents 
per 100 Ibs Chicazo to New York, and instructions have just been 
issued to the presidents of Trunk lines with a view to strict main- 
| tenance of tariffs.” This confirms the cutting down of tariffs pre- 
| viously rumoured here. We have received the following explana- 
| tory remarks from the secretary :—‘“ The phrase ‘ instructions have 
| been issued by the Presidents of the Trunk lines with a view to 
| the strict maintenance of tariff’ was obviously intended to mean 
| the presidents of what are called in America the ‘ Trunk lines.’ 
| These are the systems of—(1) the New York Central, (2) the Erie, 
| (3) the Pennsylvania, (4) the Baltimore and Ohio, and (5) the 
|Grand Trunk Companies. I am to add, with reference to the 
| numerous rumours circulated during the last few days, apparently 
'for the purpose of depressing Grand Trunk securities, that the 
| questions of rates are in no wise more serious than during earlier 
parts of the present year, when, comparatively, no notice was 
'taken of the alternate rise and fall, according to circumstances, 
| that the position and prospects of the Grand Trunk Railway were 
never so encouraging, and that there is no real justification for the 
adverse action brought about during the last few days by interested 
| parties.” 

St Louis Bridge, St Lowis Tunnel.—The committee’s final report 
| states that the reorganisation has now been fully carried out ata 
| cost of 34,9741, and adds, “ The issue of this report has been delayed 
| in the expectation that there would be submitted simultaneously, 
| for the consideration of the stockholders, proposals for the lease of 
| the bridge and tunnel to the Wabash and Missouri Pacific Rail- 
| ways. Negotiations with this view were entered upon last year, 
| but were not then carried toa conclusion. Fresh proposals have 
| been made, and it is reported by telegraph that the representatives 
| of the railway companies have made a provisional agreement as to 
'terms with the presidents of the Bridge and Tunnel Companies. 
| These terms are now being put into definite legal form ; and when 
| the proposal is sent over to this side in sucha shape as that Bridge 
}and Tunnel proprietors can vote upon it, the question of the lease 
will be submitted for their decision.” 
| Wellington, Grey, and Bruce.— Bonds representing 4,6001 have 
| been drawn for redemption on July 1 at the offices of the Great 

Western of Canada Company. A payment of 22 on each 1001 
bond is also notified in respect to coupon No. 17 due January, 1879 
BANKS. 
Bank of New South Wales.—For the half-year ended March 3i 
there is an available total, including 2,5231 brought forward, of 
95,5891, from which a dividend has been declared at the rate of 15 
per cent. per annum and a bonus of 23 per cent. per annum; 
5,0001 has been placed to reserve, which now stands at 
500,0007, and 3,0891 carried forward. 

City of Glasgow Bank.—The liquidators say that, unless other- 
wise arranged, a further dividend will be paid to the creditors, and 
| it must devolve on the creditors to say what action shall be taken 
|in regard to the stock of the bank in the New Zealand and Austra- 
lian Land Company. 

Imperial Ottoman.—The 18th annual report states that, after 
making additions to the sundry reserves, which increase that 
account to 3,671,002I, there are shown gross profits of 387,5641, and 
net profits of 238,8811, which, added to the balance brought for- 
ward from last year, leaves 342,3911 at the credit of the profit and 
loss account. The convention of November, 1879, has hitherto 
been satisfactorily carried out, and there is reason to hope for a 
progressive increase in the receipts. Upto the end of the first 
year’s working these were sufficient to meet the first charge upon 
them, and to leave a surplus which will be available for the 
Turkish bondholders. At the meeting a dividend of 10s per share 
was declared. 
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Whitchurch and Ellesmere Banking Company.—Mr Whaley, the 
liquidator, was at Whitchurch on Tuesday, and an examination of 
the accounts shows that the position of the bank is better than 
was at first expected. He thinks it probable, providing the 
securities held by the bank are good, as they appear to be, that a 
call of 5l per share will cover all demands. Lloyd's Banking 
Company, which has opened on the premises lately occupied by 
the Whitchurch and Ellesmere Bank, have undertaken to take ail 
the notes in circulation (about 4,0001) at a discount, and they are 
stated to be also prepared to make advances upon all claims 
against the Whitchurch and Ellesmere Bank. 


ASSURANCE COMPANIES. 


Guardian Fire and Life Assurance Company.—In the life depart. 
ment new policies were issued during the year for 265,8001 ; the 
total amount of assurances in force, including bonuses, wags 
4,283,187l. The fire premiums for the year were 262,5971, being 
an increase of 13,2391, while the losses were 164,407]. The pre- | 
mium reserve to cover unexpected policies and the fire general 
reserve fund together now amount to 403,000l. A dividend and 
bonus at 7 per cent. has been declared for the year. After deduct- 
ing the interim dividend of 11 5s per share paid in January, 2/ 5s 
per share remains to be paid free of income-tax. 

Imperial Life —At the meeting a bonus on participatin,s policies | 
was declared of 11 10s per cent. on sums assured and previous 
bonuses for every premium paid since the last declaration of profits. 
A bonus of 2/ 10s per share was also aliotted to the shareholders, 

Maritime Insurance.—The directors have declared an interim 
dividend equal to 15 per cent. per annum. 

Standard Life Assurance.—At a special meeting held in Edin- 
burgh on June 24 to receive the report on the revaluation of the 
Company’s affairs as at 15th November, 1880, the following bonus 
additions were declared from the profits of the previous five years, 
—to the equal scheme a bonus at the rate of 30s per cent. per| 
annum ; to the tontine scheme, 4s 6d per cent. per annum, with | 
an immediate bonus to those policies becoming claims between 
15th November, 1881, and 15th November, 1885; to Colonial 
scheme 24s per cent. perannum. It was announced that the divi- 
dend and bonus to proprietors would be continued at the present 
rate of 31 10s per share for the current year to 15th November, | 
1881, inclusive. 

Universal Marine.—The directors will pay the usual interim | 
dividend of 5 per cent., being at the rate of 10 per cent. per 
annum. 





MISCELLANEOUS COMPANIES. 

Chelsea Water.—A dividend at the rate of 6} per cent. per 
annum has been declared. 

Colorado Mortgage and Investment of London.—The directors | 
recommend a dividend from the profits of the year ended the 15th} 
of May last at the rate of 10 per cent., and 5 per cent. bonus, | 
making the distribution for the year 15 per cent. 

Continental Union Gas.—The directors will pay the 
interim dividend at the rate of 3 per cent. for the half-year. 

Falkland Islands Company.—At the annual general meeting a 
dividend of 6 per cent. was declared, this with 4 per cent. pre- 
viously paid making 10 per cent. for the year 18°0. 

Hudson’s Bay.—A balance of 23,6641 is carried forward after 
paying the dividend of 14s per share. The increasing colonisation 
of the North-West district and other matters are referred to in the 
report, which contains also the following paragraph :—* The 
governor and committee are prepared to assist and encourage the 
settlement of the country, and are arranging with a company 
about to be established under favourable auspices that they shall 
be able to acquire a quantity of the Hudson’s Bay Company’s lands, 


usual | 


not exceeding 50,000 acres, upon terzis which they believe will be| 


mutually satisfactory to the shareholders of the two companies.” 

John Brown and Co.—The directors propose a dividend of 5 per 
cent., including the interim dividend paid in December. 

Madras Irrigation and Canal.—Creditors must send in their 
claims by the 12th September to Mr S. L. Price, of 44 Gresham 
street, the official liquidator. 

National Mortgage and Agency of New Zealand.—The company 
announce an interim dividend at the rate of 10 per cent. per 
annum (free of income tax) for the past six months. 

National Steamship.—The directors have declared a dividend of 
4s per share on the preferential shares for the half-year, less 
income-tax. 

Northumberland Steam Shipping, Limited.—Creditors must send 








in their claims by the lst July to Messrs Laws, Glyn, and Ryott, 
of Newcastle-on-Tyne, solicitors to the liquidators. 

Rhymney Iron——Dividends of 10s per 501 share, and of 3s per 
151 share are announced. 

Russian 5} per Cent. Land Mortgage (2nd issue).—Messrs Thom- 
son, Bonar, and Co. announce the numbers of 34 bonds of the 
fifteenth drawing, which took place at St Petersburg on the 11th 
June. They will be paid off on the 13th August. 

MINING COMPANIES. 


Cape Copper.—The value of the ore and metal returned for 1880 
was 286,6771. The average assay of the ore was 29} per cent., and 
the average price obtained has been 12s 1$d per unit. The costs 
were 174,8061. The result is a net profit of 111,8711, which, with 
the balance of 25,4551 from 1879, makes a total of 137,3261. This 
amount has been dealt with as follows :—80,0001 has been paid in 
dividends, 2,016 in income-tax, 3,5001 has been carried to the 
landed estates and buildings sinking fund, 2,000? to the stocks, 
plant, machinery guarantee fund, 5,000/ to the railway and jetty 
ginking fund, 2,000/ to the mineral rights and inferior ores sink- 
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ing fund, 1,000/ to the smelting works sinking fund, and 10,0001 to 
the reserve fund, leaving 31,8101, out of which a dividend of 20s 

share has been declared. The directors have considered it 
Pesirable to add these amounts to the various sinking funds and 
to the reserve fund, as the large profits of the past year have been 

y obtained from an exceptional source, the improved means 
of dressing established at the mines referred to in the last annual 
report having led to a large quantity of the surface reserves being 
brought into . marketable eondition. 


NEW COMPANIES AND CAPITAL. 

Chile Gold Mining, Limited.—Capital 500,0001, in 11 shares. It 
is intended to acquire and further develop the Mocupia Estate and 
Chile Gold Mine, Guayana, Venezuela. It is stated that the pro- 
perty comprises 650 acres, and has been purchased as a going con- 
cern for 425,0001, of which 165,0001 will be in shares. 

Cootacovil Gold Mining Co., Limited.—Capital, 100,0001 in 11 
shares, Of which 32,000 are reserved as part payment to the 

| vendors. The company is formed to purchase about 300 acres on 
the Charlotte estate, the Tambracherry estates, and Wynaad Gold 
Mining Co. Limited. 
60,0001 of which 28,0001 will be in cash. 

Haurie Nephews, Limited.— Capital, 200,0001 in 51 shares in 
86,000 ordinary shares and 4,000 founders’ shares, subscriptions 
being now invited for 30,000 ordinary shares. It is intended to 
acquire and work the business of sherry shippers, carried on by 
Haurie Nephews. It is also intended to extend the trade in un- 
alcoholised sherry. 

London Sanitary Company, Limited.—Capital, 100,0002 in 51 
shares, half to be first issued. The company is formed to place 
dwellings in a sanitary condition, and with that view to purchase 
the works and business of Messrs J. O. Stidder and Co. 

Taltal Railway Company, Limited. — Capital 500,0001, in 5 
shares, of which 50,000 7 per cent. preferred shares are now to be 
issued. It is proposed to carry out a concession approved by the 
Chilian Government for making and working a line of railway from 
the seaport of Taltal, Chili, to the nitrate grounds of Atacama, 
about 50 miles distant. The terms of payment are: 216,5001 in 
cash, and 250,0001 in deferred shares as the works proceed, by in- 
stalments, out of which the company are to retain interest at 7 
per cent. upon the bart nom shares. 





Che Commercial Times. 





Guiiidion reports as to the ébtsAition of the American 
wheat crop continues to be received, some predicting a great 
deficiency, and others prophesying that any diminution on 
the average yield will to a large extent be made good by the 
increase on the average under cultivation. All accounts, 
however, concur in placing the total crop this year at a 
total more or less below that of 1880, and in consequence 
of this anticipated wheat markets have 
been firmer at an advance of 6d to ls per quarter. As, 
| however, our own harvest promises well to advance sufficient 
materially to affect the price of food is to be feared, while 
if our farmers can secure both better crops and higher 
prices, their position will be decidedly bettered. A more 
' decided improvement is this week recorded in the iron 
trade. Both from Middlesboroug hand Glasgow shipments of 


deficiency our 


pig iron have been on a larger scale, and no further extension 
of the foreign demand is hoped for. From the actual or 
anticipated blowing out of furnaces, moreover, a restriction 
of the present excessive output is looked for, and accordingly 
makers are standing out for and obtaining higher prices, and 
even at the enhanced rates are not inclined to push business. 


In the manufactured iron branches also, a much more cheer- 





ful time prevails, the reports from Birmingham, Sheffield, and 
Raw cotton, which 
in the earlier part of the week was drooping in price, subse- 
quently recovered, but the rise has not been fully maintained, 
and the Liverpool market is now again quiet, and somewhat 
weak in tone. These movements in the raw material have 
been chiefly followed in the Manchester market, on which the 
quotations both for yarns and cloths, after giving way a little, 
have again slightly hardened. But at the enhanced quota- 
tions buyers are not disposed to operate with any freedom, 
and business is consequently very quiet. 


Wolverhampton being especially good. 


In English wools 
little is doing, but at colonial wool sales, competition con- 
tinues active, and prices are fully maintained. A steady 
market for yarns is reported, but in the piece trade prices are 
with difficulty maintained, and both spinners and makers 
complain grievously of the unremunerative character of 
present rates. 
less animation, and buyers in many cases have succeeded in 
| obtaining an abatement in price. 
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The price to be paid to the vendors is | 


The markets for imported produce have shown | 


| 


THE CORN TRADE, 





Marx Lane, Frinay Evewime. 

The weather has been fine during the week, andthe reports, as 
a rule, speak favourably of the progress of the growing crops 
generally, but of wheat more espe¢ially. ‘The wheat trade con- 
tinues very quiet, yet with steadily hardening prices. The firmness 
is partly influenced by the American reports a the crops, 
which are more unfavourable. Quotations at New Nork at the 
same time have steadily advanced during the week, hy which also 
our market; is in some measure affected. The movement/in prices, 
however, appears ‘to be eaused mdinly by the very ‘moderate 
supplies offering here. Those of home-grown continue meagre 
in the extreme, and the imports; whilst fair; still leave the aggre- 
gate under ordinary requirements. Nor are there any indications 
of much change for the better in this respect at present. The 
quantity due to arrive in the proximate future is moderate, 
and of the quantity on the way it may be remarked 
that the portion from the Eastern seaboard of America 
and other near ports is extremely small. The items are as 
follows :—From Australia 525,000 quarters; from California 
910,000 quarters ; from Chili 100,000 quarters ; from Azoff, Odessa, 
and Nicolaieff 120,000 quarters; from Egypt and India 70,000 
quarters; and from the Eastern seaboard of America 300,000 
quarters. At Mark lane, Australian white wheats and American 
red have shown the firmest tendency, and these have moved up 
fully 1s per quarter. English wheats have for the good 
qualities participated. Off coast cargoes have advanced 
to about the same extent; and for prompt shipments 
from Atlantic ports the like rise is required. Flour 
is also dearer. Supplies of barley are light, ied the market 
in all positions is firm. Beans well supported. Peas quiet and 
unchanged. The maize trade in all positions has shown a 
hardening tendency. There have been good supplies of oats, but 
with more moderate shipments reported from Russia. The market 
has recovered 3d to 6d from the late lowest point. 


The following table estimates the home consumption of wheat 
since the 1st September, contrasted with 1878-9, and with 
1879-80 :— 





1878-79. 1879-80. 1880-1, 
ewts, ewts. owts. 
Wheat (41 cede a June as .. 36,893,528 ... 45,455,102 ... 43,405,625 
Flour p = ... 6,968,0 .. 8,116,982 ... 10,200,854 
43,861,599 ... 53,572,084 ... 53,606,479 
Add week ended June 18—Wheat.. 1,377,051 ... 1,063,831 .. 1,037,607 
o os Flour.. 288,181... 255,863 .... 159,492 
Total imports, 42 weeks... 45,526,831 ... 54,891,778 ... 54,803,578 
Less exports—Wheat.................. 1,382,372 ... 1,075,150 ... 826,217 
4 FU Because 87,334 ... 185,464 ... 119,918 
Net imports .. ..--» 44,057,125 ... 53,681,164 ... 53,857,443 
Add to this the estimated sales 
of home-grown wheat ......... 38,500,000 ... 21,800,000 ... 25,800,000 
Forty-two weeks’ home consump- 
oS eee 82,550,000 ... 75,480,000 ... 79,650,000 
Average price of English wheat s d sd s da 
We es ee cceseves . 46 7 43 6 
BUN — ric wre ceverooiniit sticks 7S «= eo 10 0 
bushels. bushels. bushels. 
Visible supply ” in U. S. centres... 13,892,000 ... 19,000,000 17,200,000 
PRICES CURRENT OF CORN, Xc. 
s | Oats (continued . 8 


8 — 
WueEat—English, white, new... 40 @ 51 English, white and black...... 25 @ 26 
— red, new...... 40 48 | Scotch, Hopetown & potato ... oe 





— white, old ... ... odat | — Angus and Sandy ... ... ood 
— red, GBM ichthu seve os — COMMON .......-..cccee see oe 
Koenigsberg and Dantzig z fine Irish, potato ..............- Losses. 990 oss 

BEN snagnit dito ok neegeshoigasctuite 55 — white, feed...per 304 lb ... wee 
Koenigsberg and Dantzig, new. 48 55 | om «IIIA — ine bios. c.0--casegsbi pee eee 
Rostock, Wismar, &e. ............ 50 51/ Danish, kilndried...per320]b . of 

Stettin and H: umburg Mth, aceasigano, lee was SI cssneibnaigeichailivvetenes 22/6 
Danish and Holstein, new ...... ... cen. 1 | MII Gi dh ceneetieradesiasnaann aie oti 
St Petrsbrg., Sxonska..pr.496]b ... .. | Archangel, St Petersburg ... 206 .# 
QRRRUID doincem eli cccaicdbelbcatceree 39 45 | OP iicdacsspsvbideceet nas . 193 a 
IE  Aisateactnsenssoincele ei )} Dutchand Hanoverian, ae nell 
Lo A and Berdians ... | TARES— 

GOR Ob --..:.-s4000 .. | English, winter, new...per qr ... od 
Setaen hard . wee ... | Scotch, large ......... per bush . o 
San Francisco, Chilian, ee Sl Rae Se ee per qr p 
New Zealand and Australian... 49 50 | Linsgep CakEs— 

American, winter, new ......... 50 51] English ............ per ton £100/ — 109 
-- SORT, TEU dos.csncace soe , a Se £8 810 


Ixp1an Corn— 
American, white...per 480 Ib . = 
os yellow and mixed 25 253 


BarLey—English, maltng.,new 32 44 
Scotch, malting ................02 se 





Se | ee ee . 
Danish, malting Eiccsatthacediite: ain ... | Galatz, dam. and Ibraila, 
French, ddeaiiadiiaian ” 52 | FOUGT  ....05-02....nnuseriobouns 24/6 25/6 
Foreign, distilling. .per432lb. .. | Trieste, Ancona, &c. . sa dal 
— stout ——s Lede! tie & | ves = ‘ 
aap and Ode: c. per omin Pp price, town- 
MOTD «522-0000 — dadecs — 25 256 } made, delivered to the 
WR VIIOIT, Oicsan ch di eccccysecsennns oni | DID bccccocdoscnpes r230ib43_—,.. 
Brans—English. ................00+ 37) 38 | Town-made, households and 
Dutch, Hanover, and | seconds, delivered to the 
Italian: i,...-cd- per 480 lb 36 9-37 | 88 
Barbary and Egyptian......... 3 37 35 
Pras—English, white boilers, "i Gee 
ee palbcKaancdeciell aseinotnt ; die —_ “_ 34 
nglish, rey, an¢ nerican an anadis 
aie, ae abaehin - satiticne and fancy brand ...... perl96lb 30 35 
English, blue, new ............... «+ 3 | 5a, a, bapettine to extra supex- 
Foreign, white boilers, new... 34 OB ~~ GG sax earache 2% 2 
— feeding, old............ oo | Pe canna to fine. ..6.c6c60-0 21 23 
ae Sakae per g- Do, heated and sour ....<.....«. 17. 
Se ccneain r 480 | OATMEAL— 
om huelish, Poiand and Seotch, fime —...:.... .per ton & e 
6) Seddebpeb tps <beenhd FT 004 | — ‘round .....46 - ° 
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COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the quantities sold and the average price 
| of British Corn (Imperial measure), as received from the Inspectors and Oflicers 
of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
week énded June 18, 1881, and fer the corresponding week in each of the years 

| £com 1881 to 1877 :— 
i 





Quantitizs SoLp. | AvERaGE Priczs. 
Wheat. Wheat. | Barley. | Oats. 




















qrs_ bsh sd sd s da 
21,929 44 9 30 5 22 10 
24,278 45 4 30 9 26 10 
4: t26 41 8 25 11 23 5 
26,546 46 9 30 9 26 2 
24,738 64 0 36 11 26 2 








IRON AND COAL TRADES. 


Most favourable reports are now being received from the chief 
i centres of the iron trade. In the Glasgow warrant market a more 
|} active business has been done and prices have again moved up- 
|wards. Rumours of an intention to blow out some furnaces have 
|tended to sustain prices, which have further been favourably 
influenced by an improvement in the demand for shipment. The 
total stock in Messrs Connal and Co.’s stores amounted on Thurs- 
day to 564,632 tons. The alteration is shown in the quotations 
| for Scotch iron, telegraphed from America. 
| At Middlesborough also an advance has taken place in quotations, 
| the makers’ price for No. 3 g.m.b. being 37s. Foreign orders are 






now coming in more freely,and it is calculated that the exports 
for the month will exceed those of May by fully 10,000 tons. The 
| manufactured iron trade of the district is quiet, but for ship plates 
la slightly better demand has been experienced. From North 
| Lancashire and West Cumberland no change is reported in the 
| price of hematite pig iron, but sellers are not inclined to do much 
| business at current rates, as the demand is somewhat brisker, and 
| it is thought that the blowing out of furnaces will cause prices to 
jadvance. A decided improvement has manifested itself at Bir- 
| mingham, workers of sheets and puddled bars being particularly 
} busy. At Sheffield the improvement is less marked, but it is 
inevertheless distinctly appreciable. ‘The demand is running 
| mainly upon sheets and bars. On Wednesday at Wolverhampton, 
| buyers were willing to give an advance of 2s 6d a ton for sheets 
| and hoops, and even at the higher rate makers were not disposed 
| to operate freely. 
| Reports as to the condition of the coal trade vary. In Scotland, 
| Lancashire, Durham, and Forest of Dean, business is quiet and 
‘prices weak, but the South Wales steam coal trade continues 
|etive. At Neweastle steam coal has risen, and in Derbyshire and 
| South Yorkshire trade is more active. 





THE COTTON TRADE. 


LIVERPOOL.—Jung 23. 
PRICES CURRENT. 





| { | | Same Period | Same Period 
































tor a } | | ___1889. i} 1879. 
Descriptions. | jj ci ec i/exl Bis alisi< elsis 
\eElsolawisz, 8/8iisitizgigiai s 
| ° Ajeicel so Hela al oli al ais 
aa ceenapadoniaitaat iesiadinetanainent ladies! ere 
| American |[|a@}]a{|ai{aj]alalalajalajal|a 
| Sea isinna .. per Ib 14 [154/16 (16) [18 | 21 18} | 19 | 213 || 183 |19} | 24 
| Florida ditto........ 112 }USR 14 [15 [158117 47 118 [19 [117 |18 1193 
|G.0.|L M| Mid| G.M M F 
| Upland .............. 43} 5) 53 | 6%) 64/7 || 63 6} 
DMN. cssscazsasseis |} 43} 58] 52] 68) 6b) 7 i] 62] ..] .. Il 6 
SAD ti bngctconsense | 42 | 53] 58) 6 | 63) 7h || Gf vt ie SS | 
Spleens. .i..Ascs- at | 42 | St) Si) 6 | 633) 72) 6j dere 6 | 
Brazilian. | Mid| M F| Fr. | G.}'.) Gd.| Fne | | | | 
| Pernambuco, &e....; ... | 6 6%' 6h 44 oe Hl CREAT aa ess 
| Ceara, Araeaty, & | re nef ee ee ee | 6a! ... Ii PPR ins 
1 Paraiba ....cc.c0c000 | we | SH) 64 Lletesh cee Oo DSP 
Tn eee ae ee een Se eee cad ee sich tas |} 68) ... 
Bi sia, Aracaju,&| ... | 0} .. |... a | 6Y} ... ie 
| M0810 ........00000- |... | Oh! OF] 6B]... | .. 7 | we |] oe | Zl 7B 
Maranham ........ 5 nest an 2 oe 631 7 7 17 | Teil | 721 8 
Egyptian—Gallini..} ...| ... | 73 | 8 (10 | 12 93 114 110 |12 
Ditto Brown ..... 43 | 5¢ | 62 | 6F | 7§) 82) 53) 6] 74 || 5B) 8B) 98 
Ditto White ..... |. | oe | OR] Of] 72) 84 74/8 | 74) 8 
West Indian, &c.| | | | | 
Tahiti Sea Island...| ws {12 | 124 | 13 | 13} 14 715 |]... /a4 115% 
West Indian ........ 1s 6} | 6b | 72 6; | 6] ae) CRT Zs 
IIE astesasepseose ae oe Ps | | i iF a 
| La Guagran ........ | 4B] 4) 4b) OB) 5B 5 5 5S 5; | 5b! 6b 
Peruvian—Ronugh.. ... | 74 | 74 | 72 | 8 85 7% 73 73) 74 
Ditto Smooth ..| ... | 5¢| 6 | 68) 63| ... |) 6) 6% 7 6/7 | 7 
Ditto Sea Island! -» |Z 1128 |} 18: 13h) i 33 os 
SABO « .séiiice. sens | 4h | 43 5) 6 |} Dae 
East Indian. | | {| } i] 
Surat—Hingungh’t! ... | ... | ... | 5a{ S| ... || | Oy Sh) 62, 
Ginned Slierwas| AT ay | ek 43 | Be 4-.. Hv | SA) 8H! 53) 64 
M. Gin’d Breach} vow F coes | cde P OR} SM! SH ... . |) Ot. | 5a] 6 
Dhollerah ........ 13 | 38] 44 | 4%) 5b] Sul) 32 48) 5) 82) 54) 64 
Oomrawuttee ..| 3 | 343) 44] 4:5) 53] 54 341 4%) 541 SE! 54;' 6 
Veravul, &e. ..... 2¢{ 3) 4 | 4%) 5 |... || Sh} 48) 58) 3g) SA) OB 
Comptah ........ Bi) 3B) 4h | 4h). | 4) S| 5% 58 
i i | SH 4A | 45] CC. | | 43) 5 | 44) 5k 
-| SH) 4a] 4b) 5 | 48d Bd | ok 
oat « | 3%) 4% at coe |] woe | Sgr} 435] 2... | 42 | Sh 
Madras—Tinnevily| ... | ... | 42) 533) ... |... | of cee apie H Se! ae Wee 
Western! ...| ...| 4 | 4%) 4} 41 581 ...1 Sai... 
Cotton market dull in the early part of the week, but on Wed- 
res lay the demand increased, and to-day has been extensive, and 
quotations are now fully as high as those of last Thursday. In 
Sea Island business continues limited, without change in price, 





except in common Florida, which is rather easier. American in 
improved demand, and quotations have recovered the prices of last 
week, In Brazilian a fair business done at a partial advance of 
yed per lb. Egyptian in fair demand at steady rates. West 
Indian and African firm. Peruvian is unchanged. East Indian 
in fair request, and prices for some of the better grades are rather 
higher. 

“ Futures.”—The market opened dull, and gradually weakened 
until Monday evening, when a decline of ,°,d per lb in the near 
and yd per lb in the more distant positions was estabiished. A 
reaction then set in, and the decline is more than recovered, the 
closing rates showing an advance on last Thursday’s rates of yd 
per lb in the summer months, while new crops are without change 
the market closing steady. The latest quotations ar e—Delivery : 
American, any port, l.m.c. June, 6;;d; June July, 63,4; July- 
August, 6,7, ; August-September, 6,°,d; September-October, ,3, d; 
October-November, 533d; November-December, 5d. Shipment— 
East Indian, Broach, m.g., good, g.c., May-June, 53d; Dhollerah, 
fine, g.c., May-June, Suez, 54d per lb. 

The sales of the week amount to 57,420 bales, of which 2,910 
are on speculation, and 1,860 declared for export; the forwarded 
is 9,040 bales, of which 5,790 are American, 580 Maceio, 709 
Egyptian, 50 Peruvian, and 1,920 bales Surat, which make the 
takings of the trade 61,690 bales. 

June 24.—The sales to-day will probably amount to about 10,000 
bales, the market without change. 

Imports, Exports, Consumprion, &c, 
1880, 1831, 
bales. bales. 
Imports from Jan. 1 to June9  .............45 1,866,717 2,048,365 
Exports from Jan. 1 to June 9........ 159,408 é 
ek ee ee ee ee ZOE IEO  ccencveccons 

Consumption from Jan. 1 to June 9 ......... RD sentiesoaees 

The above figures show :— 

An increase of imports compared with the same date 


A increase of quantity taken for consumption of .. 
A deerease of actual exports of 


An tnoranns Of SCOOK OF.......0105<ccerecpeysencosvanactovonsicdsercordesvcqusesepnocssscesosbobdies 
In speculation there is a decrease of 24,940 bales. The imports 














last year of 





this week have amounted to 52,153 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 105,000 bales, against 176,000 bales at the 
corresponding period last year. The actual exports have been 
8,690 bales this week. 


LONDON .—June 23. 

Annexed is a portion of the circular issued this week by the 
London Cotton Brokers’ Association :— 
PRESENT QUOTATIONS. 


Ora. | Mia. . Fi" | Gooa to Prices ofFair 


Descriptions, i to Good ri aoe 
to Mid. Fair. | Fine. | ps0.) 1979, 


Fair. 




















per Ib per Ib per Ib | per Ib ‘per Ib'per Ib 
ai. @ 


















d d d d d d d | 
Surat—Hingenghant ........... a ee a -- @SS&; 51@... 5} 
Saw-ginned Dharwar ....... ove Ahi &2 ... 54 5} 
Machine-ginned Broach..... ie seis ae 5}; 5 5h! ... 5g 
WOTTON sven ised deabi. 8 sed.c ad 3 8% 44 4% 5} 5h 481] 54 
Oomrawuttee. .,......,..-....00 ios 3 O88 44 #45) St 53) 48; 55 
Maneurole ............... f.f.| ve * 3%/.4 4478... 44) 5% 
RINE oo ccsancesssananicees 8%, 38 4 a 48 | 54 
Madras—Tinnevelly ........... a sa st 53 5%, ... 5} 53 
ODOR ccicscskecaussediicecdnacs B inae | 4 ee 3} 4 43\ 4% 5 4} 5} 
Northern. ......csssscsscsssessesess . | 4 48) 5 1 5 I 8S 
UTI o cdeebssacadcditetocvces | zh 4} 4%, sae A 5 }) 5% 
Coimbatore, Salem, &c........ 43 44 53)| St 55 5} | 5} 
oo Ruth nchthicversstovetbebewease H, 34 i ! i 4q at a 
EE oceans innesnbibmpentbanniet 3} 3} 0 4 x 5 i 
RANZOON ..........ceceressereresseree]| vee cee | 34 3 6 O48 4} se 4) 4 
WN TION gee cesthvin ns <b bidecieiee ns tee 53; 52) 6 62; 6) 7 6s |} 6} 
Dre rane 5 RT BIA Se dd 
BRN vic deriscertAitdaicd cot de PED GRY 536 | 5] CS 
Australian and Fiji............... en er ee ar er) a ee 
Sea Island kinds .................. des 6 9 (12 35 17 19 | 16 24 
IIE oisiairehcmtakastahcmedes 6 | 9/33 13 |14 15 |12 118 
Imports, DELiverizs, from January 1 to June 23, with 
Srock at June 23. 
| Surat | : | Bengal! >4,... | 
| and | Madras. Tinne- & Ran.| Other Total. 
Scinde. | | velly. | goon. | Kinds. | 
qusenphes Gua gsineee | peters legnemignee, i lineata Neeser 
| bales. bales. | bales. | bales. | bales. | bales. 





e. 
(1881, 39,960 | 11,435} 7,527 | 109,188 | 1,882 | 160,993 
CIEE | vecnsccescenneseis ~ 188, 19,270 | 24,763 | 17 : 1,336 | 138,997 





(isz| 7,169 | 18,587 | 27,878 | 65,351 | 1,955 | 120,538 | 
(1881 24,057 | Is,211 | 10,132 | 89,699 1,135 | 145,234 

Delivere2 to June 23... < 1880) 14,959 | 20,028 | 17,804 , 65,717 1,265 | 129,774 | 
by nis (i879 7,541 | 28,147 | 35,118 | 49,511 | ¥,4%3 | 122,790 
1881, 8,957 | 10,026 | 3,68) , 26.375 | 1,594 | 50,632 
Stock, Juno 22............ <1890, 5,963 | 12,181} 4,970 ; 25,561 | 594 | 52,179 
(is7v| 1934 | 8601 | 12,615 | 21,501 | 995 | 45,616 


E. I. Corron known to be AFLOAT to Euvrops by latest Mail date. 


| waa) | 
London, Liver: | pest | Foreign; Total | Total, 
zoncom pool | o-dors,| Ports | 1881. | 1880. 











From— | bales, bales. | bales, | bales. | bales. | bales. 
i A. ek 1,520 33,990} 1,900! 98,810 | 136,210 | 173,865 
IN Boss i cccercunenes 705 100 ove | 4 | 505 | 3,360 
Madras and Coconada ......... 1,930 woe] ove 3,600) 5,550 | 7,035 
Ceylon and Tuticorin .......... |< BOO hs 1 oe eh. WLS 1,700 | 4,141 
ec rnhas at, 15.852 2970|' 5,500' 1,500, 25,822 | 19,195 

i } | 
is Be ee 
asa la cance pasar 21,967 | 37,050 | 7,400 | 103,910 | 170,327 ; 
WBBO loo oecceccoccoccoccccccccsececrece.| 25,138 | 64,416 | 1,400 116612] ... | 207,596 


ee 


ene 


SRS ncn 








~ June 25, 1881.] 





The market, although inactive, has maintained a firm tone, 
especially at the close, and the small transactions reported are at 
revious rates. 
The sales to arrive amount to about 500 bales—Tinnivelly, at 
54d, July-August, Suez, for good fair. Western, at 4,4, June- 
July, Suez, for fully good fair, g.f.c. 



















MANCHESTER, June 23. 

Last Friday and Saturday our market was very quiet, spinners 
iand manufacturers were free sellers. On Tuesday merchants were 
offering low prices for fair lots of yarn and cloth, which in some 
instances led to business. Manufacturers who had sold covered 
themselves, and an average business was done in manufacturing 
yarns. Since then, with a strong Liverpool market, spinners and 
manufacturers have raised their quotations, and where any advance 
has been held for, it has entirely stopped business. The breaking 
of the monsoon at Bombay so far has not been very satisfactory, 
and Eastern merchants are acting very cautiously. 

COMPARATIVE STATEMENT OF THE CoTTuN TRADE. 





| 
| Price, | 











































Corresponding week in 
Raw Corton. June 23, 
1881. | 1880.; 1879.| 1878.; 1877.; 1276. 
. £4 @ube. @! 63.4 s disa ~ 
Upland, MITE « catncee triaihesaneeas perll) © 6% © 63 0 63/0 63.0 63,063 
NEL, UeGeksvctagsesadabedtentedecds ap | © 6/0 7:0 60 60 607% 
Pernambuco f8iP..........cccceecceecceeesseees O 6} |G 6H O 73,0 60 G0 Ge 
MIRO TRE | niirensacrabsvieneoksaiebs hind © 6%, 0 74 0 73) 0 62 0 630 7% 
No. 40 Mule-twist, fair, 2nd quality ....... 0 10; | 0 11} 0 93) 0 10 | 0 10j/ @ 11 
No. 30 Water-twist, ditto veeeee| O 9§ ) 0 103 O 93) 0 93! & 103) O 103 
26-in, 66 reed, Printer, 29 yds, 4lbs2ozs..| 4 4 |} 4 3,310)'4 615 014 8 
27-in, 72 reed, ditto, Sibs2ozs.| 5 7 | 5 3) 4 4/5 0/5 735 0 
60 reed, Gold End Shirtings, 37} | | 
SONAL SE WOME cocci sigrocnesesccteces | 7103} 710} 7 73,8 0,8 6) 7 103 
40-in, 66 reed, ditto, ditto, 8 Ibs IZ ows... 8 73|8 9/8 9/9 019 6/8 9 
40-in, 72 reed, ditto, ditto, 9 lbs 5o0zs...| 9 10¢ | 9 6/9 74/10 0/10 6110 3 
$9-in, 44 reed, Red End Long Cloth, 36 | | | | 
Oy WF Mi ccccslsdutaieienspsevoasanieceneves re PTR CLe Gre Cre Cle © 
NEW ORLEANS. 
The annexed is from Messrs Neill Brothers and Co.’s Cotton 
Circular cabled June 23 :— 
Last Week. This Week. 1879-80. 1878-9. 
bales. bales. bales. bales. 
Recripts, 7 days—At Gulf ports 13,000 9,000 7,000 2,200 
MMaMRic HOLW......06sissecdicscsss 16,000 15,000 17,000 2,500 
BEI ccchensquesiduplaiesccasvaudeas 29,000 24,000 e 24,000 ° 4,700 
Total since Sept 1—Gulf ports s+. 2,032,000 ... 2,297,000 ... 2,696,760 
Atlantic ports .................. . 3,023,000 ... 2,515,000 ... 2,320,000 
MRE MII «x daxsntvncesnbapednaitaadate -- 5,605,000 ... 4,812,000 ... 4,416,700 
Received subsequently at ports... 134,100 36,900 
Whole week following............... 20,000 3,600 
Beta OOM ..ackc cid .. 5,757,000... 5,073,000 
Exvorts, 7 days—To G. Britain., 30,000 21,000 31,000 11,000 
MIN nccuscecterccsteametvaascsens 15,000 10,000 9,000 1,900 
Ps hice tensinacuibandtinatelaianaied 43,000 ... $1,000 ... 40,000... 12,000 
Total since Sept. 1......... cee --» 4,241,000 ... 3,620,000 ... 3,540,000 
Fururk De.ivery at New YorkK—MIDDLING. 
June, July. Aug. Sept. Oct. Nov. Dec. Jan. Feb. 
c c c c ec c c c c 
ND Svein deindivhiann 11°02... 11°00... 1104... 10°64... 10°23... 10°10... 10°12... 10°22... 1034 
Last week 10°97... 10°96... 11°04... 10°63... 10°20... 10°05... 16°05... 10°16... 10°30 
TARE FORE ccccccccccce 11°53... 11°51... 11°60... 11°09... 10°67... 10°53... 10°53... 10°63... ... 
Prices—MIpDDLING, 
To-day. Previous Week. 
ec ec 
New Orleans 10$ 10} 
NOOR ii 5. slice ceddeiidecedeies dus 103 103 
Savannah..... 103 103 
Charleston .. 10; 10% 
DUNO ENTE, punta rd trae cactene-scagscnas beeritoiestal aes ios 11¥ 





Prices to Liverpool, per sailing vessel, cost, freight, insurance, and six per eent. 
Previous 





cr To-day.——_, Week, -—F reight.—, 

Low mid. Mid. Mid. Sail. Steamer, 
d d d d d 
New Orleans........... BD. sends oe GE. cca by i -:conden te 
Galvestoa 7 eer ae. seeee ae re i 
Savannah ... 545 Ch - disk Ge isc 2 Bee ta 
Charleston Gi.) - ccmah Gils « Gedece me ft ds 
New York (steamer)... 5% ...... 62  ...... ar Te dipese 3 





BOMBAY, May 31. 

The piece goods market continues in the same dull and inanimate 
condition which we reported Jast week, and for the four days since 
the last mail the daily clearances from the bazaar have not exceeded 
the smallaverage off-take of the past month. Supplies are very 

| ample, and prices are only barely maintained, assisted by the know- 

ledge that there is no chance of replacing the goods at even a con- 
siderable percentage over the current values. The great firmness 
of cloth in Manchester, which is owing toa steady demand from 
China, and speculative purchases made in Manchester by various 
parties in anticipation of a good rainfall in India and higher prices 
later on, is preventing the execution of indents, and arrival] business 
is almost at a standstill, though native dealers are not unwilling 
to contract for forward delivery at current prices — Bombay Ez- 
change Market Report. 


THE WOOL TRADE. 


No improvement whatever is visible here in English wools. 


THE, ECONOMIST, 


Prices are still too high in the country, and growers very reluctant | 
to give way at all; consequently, very little new wool is coming | 


forward. 


Cn TUT UTI EIRENE EIN tee EEE NEESER 
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The details respecting nearly 270,000 bales sold at the current 
colonial wcol sales are given below, out of which 45 per cent. has 
been parted with to the home trade, and 55 per cent. has been 
taken for export. 


















Sold to Sold mainly on Total 
Date of Home Bnyers. Foreign Account. Sold. 
Sale. es. Bales. Bales. 
May 10 Ch. Balme and Co................+ eee 
» 11 Jacomb, Son, and Co... ............ BMP cGiaosie 5,250 
» 12 H. Schwartze and Co. ............ EE cceccarch 4,800 
» 13 Edenborough and Co. ............ GeO? 2d. 8i ce 2,700 
» 13 H.P. Haghes and Sons ......... JO .csniic.. 1,190 
» 14 H. P. Hughes and Sons ......... J 3,740 
» 14 Edenborough and Co. ............ TEE cacenas 2,300 
» 16 J.T. Simes and Co. eit “@QROR 20n24 5,300 
co Ae GS i Oe Ginn ns cscs ones OAD: ccdenwsses 6,000 
» 18 Willans, Overbury, and Co....... | tle 3,200 
» 19 Jacomb, Son, and Co, ............ $900" 4...0.4. 6,0v0 
» 20 H. Schwartze and Co. ..... oo AIOE omic 6,200 
» 21 Ch. Balme and Co......... 3,000 4,000 
» 21 Willans, Overbury, and Co....... 650 950 
» 23 Edenborough and Co. ............ Rae OC .... 4,000 
» 23 H. P. Hughes and Sons ......... 2,590 1,930 
» 2 H. P. Hughes and Sons ......... SD © eeentinons 2,980 
» 24 Edenborough and Co. ............ 28" 208 2,600 
» 2 J.T. Simesand Co. ..........cé00 2900 oo... 2,700 
» 25 Willans, Overbury, and Co....... a 2,300 
» 25 Ronald and Taylor...............-+ SD csncincd 2,270 
» 26 Ch. Balme and Co................... See? ocd 2,200 
» 27 Buxton, Davidson, and Lees... 1,800 ......... 1,900 
» 27 Webster, Darvall, and Co. ...... SMD. 7...c0055 1,920 
» 2¢ Hoare and Hudson ................ ona 880 
» 28 Jacomb, Son, and Co. ............ GAee “Ss5255 4,600 
» 30 H. Schwartze and Co. ............ 3,100 22.0.0... 4,700 
» 31 Edenborough and Co. ............ 3,900 
» 31 H. P. Hughes and Sons ......... 62 
Jane 8 Willans, Overbury, and Co....... 1,400 
» 8 J.T. Simesand Co. ...........0 950 
» 9 Windeler and Co. .................. 1,100 
» 9 Ch. Balme and Co.................. 6,300 
» 10 H.P. Hughes and Sons ......... od om 
» 10 Edenborough and Co. ............ BAGO 3.8 1,750 
» ll H.Schwartze and Co, ............ 3,900 ......008 4,800 
o WS 4.T. Sines and Coa................-. ID crctsvnss 5,300 
» 14 Jacomb, Son, and Co. ............ 4,900 ......... 4,550 
» 15 Ch. Balme and Co................... 6,000 | ......... 5,000 
» 16 Edenborough and Co. ............ 3,000 - «20002. 3,500 
» 17 Edenborough and Co. ............ Rae dere 2,700 
» 18 Willans, Overbury, and Co....... SE annexe 2,000 
» 20 Ch. Balme and Co. ............... ee *ieccad 3,600 
» 2L Jacomb, Son, and Co. ............ $000 wusle 6,600 
» 22 H. Schwartze and Co. ............ 4350 ........ 6,000 
TRBOe | Kepwapeee 148,170 


There is still a very fair competition for these wools, and a good 
attendance of both home and foreign buyers, prices being well 
maintained. 


At Liverpool, “in spite of the good accounts of the London 
market for colonial, there is little inclination to operate in other 
classes of wool, and the Liverpool market remains very quiet. 
The home trade appears to be supplied for immediate require- 
ments, but there is some demand for export to the United States. 
At the River Plate sheepskin sales held there on the 22nd inst., of 
649 bales offered, 491 bales were disposed of af fully late private 
sale rates.” 


At Bradford, on Thursday, the tone of the market was even 
quieter than on Monday, and the quantity of wool changing hands 
was very small. Consumers buy strictly from hand to mouth only, 
and sellers are showing more anxiety. Values are softening some- 
what, and quotations are a farthing lower than those of a week 
ago. ‘The new clip, although prices are so much lower than they 
were ruling a year ago, is being taken up with more caution by 
the trade, yet prices of fancied colonial wool at the London sales 
are ruling stiffer than ever. Mohair is still attracting speculators 
abroad, but nothing further has been done here. There is a 
limited inquiry on the part of shippers for some descriptions of 
yarn, and the market, on the whole, is steady and without much 
change. ‘T'wofolds are still wanted to some extent, and demis and 
some other tube sorts, but not colours. A fair trade is also doing 
in twofold mohairs. Prices are maintained. Spinners having, 
generally speaking, cleared their stocks, and having also better 
employment for their machinery, are not so willing te sell at a loss 
as they were a short time back. The piece trade improves very 
slowly, if at all. Makers of the more fashionable cloths are no 
doubt rather better off for orders, but merchants do not follow up 
their purchases with any spirit, and it is very difficult to maintain 
even the very low and unremunerative rates at which goods have 
lately been produced. 


In the York wool market, on Thursday, there was a slow 
dragging market, with a prospect that not nearly the whole of the 
350 sheets of new-pitched would change bands. Last week's 
falling rates were barely sustained. 


Port Evizasetu, May 27th.—Uitenhage snowwhite wools come 
in in considerable quantities though the weather interferes with 
drying operations. ‘There has been a good enquiry for ordinary to 
superior, and several large lots have been quitted on the basis of 
our last quotations. Lower grades have been less firmly held, but 
little business has been done in them. Stocks continue to increase. 
Buyers of country scoured wools operate with extreme caution, and 
transactions have chiefly been in superior descriptions. Inferior 
are neglected. Arrivals are still on a large scale. Fleecewashed 
wool is arriving more freely and light clean parcels meet with ready 
sale ; but inferior and heavy are difficult to dispose of. Grease wools 
are now in large supply, and light clips for washing find easy dis- 
posal, while the enquiry for ae wool for shipment, which during 
the previous week fell off, has shown signs of revival and some par- 
cels have changed hands. Heavy and seedy woolsare only saleable 
at low rates.—Messrs Mackie, Dunn & Co.’s Cireuler. 
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JUTE, FLAX, AND HEMP TRADES 








JurTE is dull on the spot, with hardly sufficient doing to influence 
quotations. For arrival, easier rates being taken. There has 
been rather more business, including about 8,000 bales new crop 
for Dundee, chiefly David mark. August-September at 181 2s 6d 
to 181 5s for Diamond D. 15110s for M,and Nos. 3 to 5, and 
14l 10s for S.B., c.f. andi. terms. At the close the tone is firmer, 
at 161 17s 6d to 17/ for first native marks for shipments to London. 
Total sales for arrival about 12,000 bales. 

A quiet feeling continues to be displayed in both the linen and 
jute branches of the Dundee trade. 

The market for flax goods on the spot remains somewhat 
inactive, the business doing being confined to small parcels for the 
assorting of consumers’ stocks ; prices are not much changed, but 
were buyers to come forward freely, some concession might be 
made on the current quotations. 


Both from the Continent and Ireland the reports of the growing 
flax crops are very satisfactory; timely rains have fallen, ard a 
good result is looked for. 

The advices from Russia report little change in the state of the 
markets there. 

The yarn market has had a very dull tone throughout the 
week, and the transactions in flax and tow yarns have been 
of a limited description. Jute yarns have also been in slow 
request. 

In the linen trade a quiet tone prevails, but manufacturers are 
able to keep stocks in moderate compass. The canvas trade con- 
tinues to manifest a little more activity. Jute fabrics are very 
quiet, and for common qualities of Hessians lower prices have 
been accepted.—Messrs Armitstead and Co’s Cireular. 

Manila hemp has remained dull, with litde passing by private 
contract, and 945 bales in auction were withdrawn from lack of 
demand. Quotations nominally unaltered. Manila telegrams 
give the last week’s receipts, 6,000 bales, bringing the total 
this year up to 197,000 bales. Shipments to United Kingdom 
3,000 bales (making 70,000 bales this year), and shipments to 
United States 16,000 bales. 





SILK TRADE. 


Messrs Eaton and Sons report that the sales were concluded on 
Thursday evening. Prices were irregular for raw silk ; but on 





the whole, considering the character of the silk offered, maintained | 


the advance. Thrown silk sold badly, and prices were disappoint- 
ing. By private contract “blue elephants” and that class have 
been’sold at 16s. Prices in Shanghai are still very much over 
rates current here, and the reports as toa decreased crop are con- 
firmed. In Canton the market is still unopened, the Chinese ask- 
ing extreme prices. 








For Rerort or THIS Days’ MARKET sxe “ Postscript.” 
Mincine Lane, Frivay. 


Sue¢ar.—The market continued animated in the early part of 
the week, and for some parcels refining West India a further 
advance was paid, but buyers have since hesitated to go on at 
these extreme rates, and the market has become inactive with a 
more subdued tone. Holders, however, appear firm, and offer 
supplies very sparingly. Present rates are about the same as on 
this day week. The sales of West India to yesterday were limited 
to 589 casks, and about 1,000 bags refining kinds, 21s to 25s 6d; 
grocery, 26s 6d to 28s; crystalised, 31s to 31s 6d per ewt. 

Mauritivs.—1,519 bags by auction sold at 20s to 24s for brown to 
middling yellow, and 26s 6d for semi-grainy. 

Bengal.—2,126 bags all sold at and after public sale at 23s to 26s 
for low to fine Accra, and 16s to 17s 6d for brown Dulloah. 

Penang.—1,091 bought in, native at 16s 6d to 17s. European 
brown syrups at 21s, and grainy at 298 6d. Privately, 100 tons 
native in baskets sold at 16s. 

Jaggery.—200 tons cane, old import, sold by private contract 
at 16s. 

Manila.—13,347 bags unchanged. 
in at 18s. 
cwt. 

Surinam.—40 hhds brown crystalised bought in at 27s. 

Floating Cargoes—One St Lucia, 227 casks 272 barrels at 23s, 
basis of sample, for the United Kingdom ; one Pernambuco, off 
coast, 4,350 bags, No. 13, at 26s for London; one Bahia, 300 tons, 
No. 8, off coast, at 22s 6d, United Kingdom. 

Refined.—Very little has been done in foreign, beyond some 
small sales of g.s. loaves at 30s. Dutch crushed is lower, at 
29s 3d for No.1 prompt. The limited business in English stoved 
goods has heen at steady prices. Pieces have sold slowly at 3d to 
6d decline, but the market became steady towards the close, with 
more inquiry. The Clyde market has shown a similar depression, 
but with sales of fair extent. 

Beet sugar is inactive. New crop German 88 per cent. October- 
November quoted 21s 9d, f.o.b. 

Mo.asses.—In auction 150 hhds Mauritius bought in at 10s 6d 
per cwt. 

Rum.—A firmer market. 270 puncheons Jamaica sold at rates 
against buyers. 50 puncheons St Vincents at 2s 3d and 2s 4d, 
and 150 puncheons Demerara at 2s 10d per liquid gallon; and 
10 puncheons Leeward Island on private terms. 


Tlo Ilo at auction hought 
Privately 300 tons extra superior sold at 23s per 


satin ——— 
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| good firsts. 


| which have passed off flatly at low prices. 
creasing disinclinatien to purchase pending the arrival of new 
| seasons, expected by about Thursday next. 
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Cocoa.—Guayaquil has met an increased demand, and is 1s to 
23 per cwt dearer. From 3,000 to 3,500 bags have sold, includi 
the auctions, chiefly Ariba, at 74s to 76s,and later on at 78s to 
79s Gd. Mixed and Machala 63s to 66s. Colonial is firm, with 
small supplies offered. By auction 540 bags Trinidad half sold; 
grey to middling red, 67s 6d to 75s; fair to good, 77s to 84s ; fine, 
90s to 98s. 300 bags Grenada privately at full rates, and 150 bags 
St Lucia at 63s per cwt. 


Corrrer.—The market opened with less animation, and subse- 
quently became flat. A parcel of Costa Rica included some desir- 
able home trade kinds, which sold well at full rates to 1s advance, 
but the general demand flagged, and foreign coffees have in many 
cases declined 1s to 2s, whilst colonial have barely sustained late 
value, except for the finer qualities. Ceylon shipments to date are 
11,894 tons, against 28,114 tons last year, and according to latest 
advices the coming crop is estimated to yield between 85,000 to 
40,000 tons. In our auctions, 317 casks 84 boxes 83 barrels Plan- 
tation Ceylon sold: small, 70s to 75s; low middling, 78s to 85s; 
middling, 88s to 91s; good middling, 93s to 96s ; bold, 104s 6d to 
llls 6d. 106 casks 3,377 bags East India chiefly sold: Mysore at 
1l4s 6d for medium Neilgherry, Coorg, etc.; medium grayish to 
colory, 8ls to 90s; fine medium to bold colory, 948 to 100s 6d; 
small in proportion. 167 half barrels Mocha chiefly bought in: 
good long berry at 120s, a lot or two fair short berry selling at 
108s. 10 boxes 63 barrels 404 bags Jamaica small part sold: good 
to fine ordinary pale greenish, 50s 6d to 548 6d; ordinary mixed, 
48s to 48s 6d. 292 bags Singapore bought in at 60s for Bonthyne, 
Of 16,600 bags foreign, 6,683 bags were Costa Rica, of which about 
two-thirds sold: good ordinary to good greenish, 61s to 67s; low 
middling gray to good middling colory, 71s to 8Us 6d; good to 
fine, 89s to 94s. Of the remaining foreign, only a moderate quan- 
tity sold: Guatimala, ordinary to fine ordinary, 58s to 64s; gray, 
66s to 75s 6d; Honduras palish, 69s to 73s; colory, 85s to 100s; 
Mexican, 59s to 60s; ordinary washed Rio, 62s to 69s 6d per cwt. 
About 5,000 bags Rio ex quay at 40s to 41s for ordinary, to 56s for 


Tra.—China teas continue dull of sale, with prices weak and 
irregular. The public sales have offered about 16,000 packages, 
The trade shows in- 


Very common to fair 
common red leaf congous have sold at 6d to 64d, and fair to 
medium teas at 8d to 1ld. Green teas have shown lower prices in 
several instances. The public sales of Indian have comprised 
5,000 packages, the better grades of which met a fair competition 
supporting full value, but inferior qualities are occasionally lower. 

Rice is very inactive. The only reported spot sales are 500 
bags Askoolee at 7s 6d, 1,050 bags Ballam at 7s 14d, and 1,400 bags 
Port Canning at 7s 9d to 7s 10$d. For arrival 817 tons Necranzie, 
March sailing, at 8s 3d per cwt, open charter. Cleaned in good 
demand at easier rates. Rice afloat 268,664 tons, against 244,832 
tons last year. Stock, London and Liverpool, 93,360 tons, against 


73,300 tons. 
COLONIAL AND FOREIGN PRODUCE MARKETS. 


Sago dull. 1,043 bags small grain half sold at 15s to 15s 6d— 
about late value ; large grain without reserve went lower at 14s 6d 


| to 15s per ewt. 


Saco F.Lour.—228 bags bought in at 15s 6d, meeting no 


| demand. 


Peart Taproca.—362 bags mostly sold. Medium rather easier 
at 17s 83d per ewt. Of the flake offered none sold. 

Buack Pepper is dearer, with a good inquiry. Privately 1,000 
Singapore early sown at 53d to 5}d, and 532 bags offered in auction 
was subsequently placed at 53d, and later 1,000 bags at 5}d, also 
1,000 bags Penang at 4|}d to 49d. For arrival 40 tons have sold 
53d to 54d. 294 bags light dusty Lampong realised 4§d to 49d 
expected. 

Wuite Pepper has also advanced. Byauction 747 bags Singa- 
pore about two-thirds sold at 74d to 7}d. Privately 100 bags at 
74d, with short prompt and for arrival, 20 tons at 74d per Ib. 

OrHeER Spices.—Pimento sales rather more readily, about two- 
thirds of 1,137 bags being placed by auction at 4d to 44d for 
ordinary to fine, and privately 2,000 bags at 45d to 4;;d per lb; 
1,228 packages Cochin Ginger, part sold, rather firmly: rough, 
29s to 32s; cut and part cut ends, 3%s to 33s 6d ; small to medium, 
41s 6d to 51s; bold, 75s; one lot, 102s 6d; 419 packages Jamaica 
brought full value, common to good, 60s to 87s; fine, 91s to 104s ; 
two lots, 61 5s to 6110s per cwt; Cassia Lignea quiet, at 36s 6d 
cash ; and for arrival, 37s 6d. By auction 1,484 boxes damaged 
and broken part sold at 32s to 32s 6d; cloves quiet but firm ; 383 
barrels Zanzabar bought in at 1s to 1s 1d, but some sold privately 
at 1s to 1s 04d, being dearer ; 10 cases Penang brought 1s 10}d 
per Ib; 185 barrels stems bought in at 4d; 15 cases Nutmegs sold 
steady; small Penang, 2s 6d; Cochin, 1s 10d to 2s 2d; and 21 
packages West India at 2s 1d to 3s 4d for small fair bold; 16 
packages Eastern Mace, 1s 3d to 1s 7d; pickings, 1s 2d; 14 
packages West India, 1s 3d to 1s 5d per Ib; 226 packages Chillies 
at 100s to 110s showed 5s per cwt decline; a few lots Cayenne 
Pepper realised 1s 1d to 1s 19d per lb. 

SaLttPpeTRE.—A moderate business passing in Bengal at quota- 
tions. 

SuHeLLac.—Orange sorts have risen 2s 6d to 5s; and a good 
business has been done: fine, 81 to 81 2s 6d; livery to fine second, 
6112s 6d to 71 10s; fine garnet, 51 7s 6d to 51 12s 6d; dark, 
4119s 6d to 5l 5s; blood button, 61 178 6d; second, 6l 12s..6d. 
About 1,000 chests sold; also for arrival about 600 chests second 
orange at 61 12s 6d, rising to 71 per cwt. 
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| ever, the turn better. 


| Holland. 
| of 18,537 tons Scotch show an increase of 1,201 on the previous 
| week, and of rather over 4,000 tons on the corresponding week last 
| year. 


| Cotton is firm, but not active, and olive dull at late rates. 


June 25, 1881. | 


CocHINEAL.—Anctions of 462 bags resulted flatly, only 42 bags 
selling, and at easier rates. 

Inp1Ggo.—Some inquiry exists for Kurpah, but. the stiff rates 
required have limited sales to about 100 chests. Declarations for 
July at present are 8,900 chests. 


OTHER DrysaLTERY Goops.—60 tons Jamaica logwood at 5! per 
ton. 1,994 bags Bengal turmeric bought in 12s; 117 bags Madras 
being sold at 14s 3d to 14s 9d; 100 bags cutch bought in 35s; 
840 bags gambier at 26s to 26s 6d for cubes, 23s for pressed strips ; 
privately, 300 tons bloek sold at 17s 6d all faults, and 17s 9d whole 
blocks. 

Druas.—Aloes steady. Balsam Peru still very scarce. Bark, 
South American and East India Cinchona, still quiet and prices 
tending downwards. Camphor firmly held. Cardamoms steady. 
Castor oil, very little doing. Ipecacuanha, jalap, musk, and 
rhubarb steady. Opium still neglected. Oil of cassia and oil of 
aniseed quiet, but prices well maintained. 

MerTAts.—Business in most departments has been restricted. 
Holders have not pressed sales to any appreciable extent, but 
prices, from lack of demand, have drooped. The small transac- 
tions in Chilian copper have shown rather easier, prices from day 
to day receding about 7s 6d per ton on the week. Australian has 
remained uominally unaltered, as also has English. The tin 
market has presented nearly similar tendencies ; foreign and colo- 








| nial advanced slightly at the commencement, but subsequently 


lost the improvement, and rather more, English remaining, how- 
The Batavia sale of 24,900 slabs Billiton on 
Wednesday went at 66fl. per picul, equal to 9215s per ton in 
Pig iron has varied but very slightly. The shipments 


Lead is quiet and unchanged. Spelter slightly lower. 
Hiprs.—The moderate supplies in the auctions went at former 

rates for Australian, steady value for Cape, but flatly for East 

India, with an occasional decline of $d per lb for Bombay. 
LINSEED is steady on the spot at quotations. 


For arrival parcels 
the market is quiet. 


than last year. 
TURPENTINE.—A good business has been done during the week 


at 36s; but the market closed rather easier at 35s. 6d per: cwt. | 


Stock 14,000 barrels smaller, and the quantity afloat above 5,300 
barrels larger than last year. 

Palm 
Linseed and rape have hardened in value. 
There 


O1s.—Fish are dull; easier rates accepted for seal. 
is slightly cheaper, 


is a little more doing in cocoa-nut, but at easier prices. 

PETROLEUM firm, with a steady 
being most in favour, and quoted 7;;d to 7§d. 
well with those of last year. 

Tattow.—A firm market. Week’s arrivals large, but only 
moderate quantity afloat. Public sales to-day, 2,123 casks, which 
went at full rates and nearly all sold. Market letter unaltered. 

Topacco.—The business done in American tobacco during the 
past week has been upon a limited scale, the home trade having 
purchased only for immediate requirements. In other partly 
termed substitutes, there has been but little business done. 


Deliveries compare 





POSTSCRIPT. Fripay Evenina. 

Suaar closed quiet. Barbadoes by auction rather easier. 
tallised Demerara at 31s 6d to 33s. Steady sales of West Indian 
for the week, 2,271 casks. 200 tons cane jaggery sold for arrival 
at 16s 9d, and during the week, in addition to those previously 
reported, a cargo Java at 28s 3d; one Maccio at 23s 44d to 23s 6d; 
one Porto Rico and one Bahia on private terms. Refined prices 
easier. 

Correr.—Auctions have again gone flatly, except for fine Mysore, 
which ranged up to 13ls. 4,079 packages East India, and 114 
casks and barrels Ceylon mostly sold. Part of 238 packages 
Jamaica at 47s 6d. 4,627 bags foreign chiefly bought in. 


Crys- 


Metrats.—Tin and copper again easier, Iron steady. 
Hipes.—Tanned East Indian by auction partially $d per lb 
higher. 





ADDITIONAL NOTICES, 

Tra.—There is no change in the market since the publication of 
our report enclosed.—J. C. Srnuar and Co. 

Dry Frurir.—Messrs Farley and Co. report as follows :—For 
currants a small continental demand still exists. The home trade 
is quiet, and, beyond a few sales of cases at 28s 6d, 30s, and 31s, there 
is little to report. Raisins—very small business. A few sultanas 
at very steady rates, in one or two instances higher than last week. 

LeatHer.—A good average demand for leather has continued 
through the week, and prices generally are firm with a slightly 
upward tendency. Light English butts, dressing hides, English 
bellies, and light calf skins are searce and sell readily; foreign 
butts are steadily advancing in value. 

Merats.—We have had a quieter week in our market. Copper 
was advanced 11 per ton on Monday, on strong sheets, but in other 
respects we have to report prices rather easier by from 5s to 10s a 
ton. Iron—The Scotch market has further strengthened about 


Calcutta, vid Cape, 49s 9d, for May-July. | 
| Bombay sold at 52s for steamer shipment to London and Hull. 
| The quantity of East Indian afloat is about 40,000 quarters less 
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| Beef 2s 8d to 4s 6d; mutton, 2s 4d to 6s 2d; lamb, 6s 8d to 7s 4d; 


| but new sell steadily. Scotch regents, 80s; Champions, 60s to 803 


demand, forward deliveries | 


| Kiloh, Bow, draper. 
| maker. 


| Carlisle, innkeeper. 
| licensed innkeeper. 


| Brechin, grocer.— 
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9d per ton, being to-day 57s 4d per ton cash g.m.b. Tin is inactive, 
and fully 10s a ton lower for fine foreign lead. spelter, and tin 
plates, keep steady in values, but without much life. 








METROPOLITAN CATTLE MARKET. 

Monpay, June 20.—The total imports of foreign stock inte 
London last week amounted to 16,733 head. In the corresponding 
week of last year we received 21,879; in 1879, 21,384; in 1878; 
21,424; and in 1877, 12,822 head. 

The cattle trade to-day was steadier, with a rather better inquiry; 
and somewhat better prices were realised for the best breeds. The 
top quotation for Scots and crosses riay be written 5s to 5s 2d per 
8 lb. About 250 Americans were offered; about 200 Danish and 
some Spanish. With a fair inquiry, prices were firm. The sheep 
trade was steady at full prices. The best Downs and half-breds 
reached 6s 2d to 6s 4d per 8 Ib. Lambs were quiet at 7s to 8s per 
8 lb. Calves and pigs sold at about late rates. 


SuPPiies on SALzE. 


PN attics tis cinaumiieanala | Ue Nr ndacdegan 
NOI a cccenieasersndmsmniitaxesscasttie Rh vesceeoute DRS sssresie 11,220 
OU condi coxacennnnnniiicsaaniniien Sicccumeiia BU ¢ anaseenin 230 
UD cxyciovetaccrenedéecorioedcaiae FE canciggs tie ie. nianeans 


barely equal to Monday. Sheep and lambs meta dull sale, at 
easier prices, ewes more especially; calves sold on lower terms. 
First quality Norfolks sold at 4s 10d to 5s; best Canadian, 4s 8d. 
Second quality beasts, 4s 2d to 4s 6d. Prime Downs and half-breds, 
6s to 6s 2d; long wools, 5s 10d to 6s; ewes and second quality 
wethers, 5s to 5s 8d; lambs, 7s to 7s 8d; calves 4s 8d to 6s 2d per 
stone of 8lb, sinking the offal. 





METROPOLITAN MEAT MARKET. 
JunE 20.—There was a moderate supply on offer to-day.. Trade 
was very slow as follows :— 
Per 8 Ibs by the carcase. 





sd sad sd ad 
Inferior beef .............s00+ 2 8 %03 0] Middling mutton............ 44 5 0| 
Middling ditto .............+. 3 4 4 0} Prime ditto ..... . 5 4 6 2] 
Prime large ditto............ 4 0 4 2] Large pork . 310 4 4} 
Prime small ditto ........ we Meet. ee 44 4 8) 
WIE ee ce hacesnticeaculcmncacceuas 5.0 Sig i Rae 6 8 7 4 
Inferior mutton ............ 38 4to4 0} 





TuuRspay, June 23.—The supply of meat on offer to-day was 
moderate, and a slow trade prevailed at the following quotations :— 


veal, 5s to5s 8d; pork, 3s 10d to 4s 8d per 8lb by the carease. 





POTATO MARKET. 
BorouGH AND SPITALFIELDS, June 20.—Very little doing in old, 


per ton. New Jersey kidneys, 11s to 12s ; round, 9s to 10s; French 
round, 10s to lls per ewt. The imports of pdtatoes into London | 
last week included 1,658 bags from Bordeaux,469 St Nazaire, 363 

Ghent, 150 Valentia, 500 Brussels, and 306 from Barfleur. | 


Che Gaseite. 


Turspay, June 21. 
BANKRUPTS. 
Elias Baindeky, Bishopsgate street, City, merchant. 





— 4 








Ralph 
John Bartholomew King, Islington, watch- 
Thomas Marsh Nelson, West Kensington, architect.—— 











Charles Sellier, Bishopsgate street, City, wine merchant. Henry 
Robert Wagner, Buckingham gate, Pimlico, builder. John 





Barton Buseall, Bristol, furniture manufacturer.——John Cleator; 
Barrow-in-Furness, contractor. William Henry Cook, Newcastle- 
under-Lyme, Staffordshire, butcher. James Henry Hardy, 
Sheffield, tailor——James Hobbs, Dawlish, Devonshire, butcher. 
Thomas Jones, Cardiff, builder. Margaret Graham Mather, 
Leonard Parry, Ruthin, Denbighshire, 
Thomas Smith, Glossop, Derbyshire.——- 
Henry Wood, Eastbourne. 
SCOTCH. SEQUESTRATIONS. 

James Brown Turnbull, Dalkeith, grocer. John H. Findlay, 
{ —Alexander Wallace, Dundee, auctioneer.—— 
Alexander Morison, Stornoway, merchant. 























THE GAZETTE OF LAST NIGHT. 
BANKRBUPTS. 

Henry Steel, Manor place, Walworth, grocer and general dealer, 
Harry Stephen Green, Lewisham, New Cross, and 89 Queen 
street, E.C., auctioneer and surveyor, trading as H. Green and Co, 
William Winterborne, Isleworth, Middlesex, engineer. 
Albert Snell Marley, late of Putney, and-also 22 Bedford row, but 
now of Upper Teddington, public accountant. Job Sherrington; 
Wigan, grocer and provision dealer. George Thomas Dare, 
Bridgwater, butcher.——Charles. Edmund ‘Norton, Shaftesbury, 
Dorset, postmaster. George Howgate, Ossett-cum-Gawthorpe, 
York, skewer-maker and iron broker, 


SCOTCH SEQUESTRATIONS. 

Andrew Taylor, Grangemouth, grocer and ship chandler.—- 
Walter Maleolm, Glasgow, ironmonger and hardware merchant. 
——James Williamson Knox, Glasgow, writer. Stewart. and 
Company, Forth street, Edinburgh, tea merchants.——Thomas 
Dunean, Uddington. 
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COMMERCIAL 


WEEKLY PRICE CURRENT. 


*, The prices in the following list 
are revised on Friday, assisted by an 


eminent firm in each department. 


LONDON, 
Arrow Root—per lb S 


Fe ID ccsadccerg, couvapece 0 
Ashes— 

Pot, Canada lst sort. pewt » 
Pearl do eke 
Brimstone— 


Fripar,. 


sa 


— thirds.per ton £6 : = 
Roll 81 


TIMES. 





Cocoa—duty ld per Ib 8 
Trinidad grey toord.p.cwt 65 
Mid. to finest 
IIE: pTnsansssennacunhadi’ 
Guayaquil 
Surinam 
NINE  <scescenscnvenmnvdagilill 
Coffee—Duty 1} per Ib. 
Ceylen, plantatn. lw. wid.. 7 


Middling to fine ........ 80 
Native, good ovdinary.. 58 
East India, plantation 74 
Native, good ordinary.. €C 


Plantation Myrore......... 99 
Manila, fair Indan ......... 52 
Singapore, picked Bally.. 48 


Mocha, fair to good &finel05 
Jamaica, ordy to fine ord. 47 


Low middling to fine... 70 
Costa Rica, good and fine 68 
Ordinary to fine ord.... 55 
Central American, &c. ... 58 
Good to fine ............... 70 
Brazil, Rio low superior.. 57 
ee 
Fair to good channel... 46 
Common to barely fair 41 
Afloat fr.to gd.channel 45 


Santos, fr. to gd. average 50 
Cotton—per lb. 


Tinnevelly, fair to gd. fair 
Western do do ............... 
Chemicais— 8 
Alkali—Pfind...prdegree 0 
Acid, citric............ perlb 1 
EN isecasaacvecuberseanese 0 
SED cx csencsencesrauosne 1 
8 ee 0 
Alum, lump......... per ton £6 


Ammonia,carbonate.plb 0 
Muriate ......... per ton £30 
SOR icnelawcRchpnndel 22 

Arsenic, lump...... 
Powder 

Bleaching powder 

rax, English, refined.. 
‘ream tartar, crystals .. : 
Calomel . .-..per Ib 2 
Ente ecabters peroz 0 
otash, bichromate...p lb : 
Chlorate.......c.sc.c00c00e. 


‘lis 





EXVGrIOGALS .....0.00s00000 
NE soeckecscracsecdes 0 
bulphate......... perton £8 
Sal-Acetos ............ perlb 0 


Sal-Ammoniac...... pr cwt 44 
Soda— bicarbonate p.cwt 10 
Crystals, ex ship pr ton £3 
Caustic, London ......... £10 
eieiensiontiiia per degree 0 
Sugar lead, white...p cwt 35 
NIN. cic ceminninaspeesusins 30 
Sulvhate Quinine— 
English, in bottle..pr oz 10 
French ditto 1 
Sulphate, copper...pr cwt 19 
i cepcusinbstbdcunsbendede 8 
Vermillion, English.. plb 2 
Coals—per ton. 


Wallsend, best............... 14 

Cochineal— 

Teneriffe silvers...... prib 1 
OF ae 1 

Drugs— 

Aloes, East India..per ewt100 
Cape, good to fine ...... 58 

Anniseed, China, Star...... 82 

Balsam, Peru ...... per lb 10 
IR eS: 

Bark, Calisaya............... 3 
E.L.Chinchonafr.tofinst 2 

Camphor, China...percwt 35 


Cardamoms, Malabar, gd. 7 


Cantharides ......... perlb i 
Oastor oil, seconds ......... 0 
Ipecacuanha, good to fine 4 
SIE» nsscenienstcnannee 0 
Musk, fine Tonquin...p oz 55 
Oil, Cassia ............ perlb 4 

BEBNBOE a. cccisstebcbsteocss 9 
— Turkey fine......... 17 
Rhubarb, Chinafairtogd, 1 


Senna, Tinnevelly good... 0 
Other E. I. low to good 0 


Dye stuffs, &.— 
Galls, China ...... per cwt 62 
Safflower, Bengal ......... 50 
Turmerie, Bengal ......... 12 
Gambier, block ............ 17 
Cutch, good to fine......... 28 

Lac dye— 

Good fine marks...pr lb : 
8 
5 
0 
12 
0 
G 
4 
5 
5 
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Blephonty Teeth— <£ 
SE NG ocecigpecdcnecctcps OM 
PROG cose cds Eecen: 25 
Pruit—Currants, duty 7s s 
ee ae per ewt 31 
Vostizza . 38 
Se iiskccksaasee . 34 
PRIORI 05.20 r0<seecesee 2 
i a a eatieal canine 28 


Figs, Turkey...pewt,dtypd “0 
Raisins, duty 78 per cwt. 


MM isievcerveeses achenses +40 
SN riniasisccensbsodbipin 46 
SONI" <cscuussseekper ares 0 


Smyrna, red & Chesme 3 
Sultana 


IID sincrethtnencidnsersghe 
Oranges—S.Michaelpese. 0 
PM is ccs sstdnnseideres 25 
Lisbon & St Ubes,}chst. 18 
PAICTINO :.:...2000005 per box 8 
Lemons—Palermo ......... 20 
PROMBIDG. ..0<s<c0cscnesectecee 8 
Flax—per ton. £ 
Archangel, Crwn. Dundee 41 
St Petersburg, 1 12-head ... 27 
-- 9-head . 20 
Egyptian, Gov. Dressed... 0 
Com. to good... 0 
Gutta Percha—per lb s 
SC oc. coscmsciccepenumvecesiane 2 
Hemp— £ 
St Petersbrg.,clean..pton 24 
Manila, fair roping ...... 46 
I oat aN hee 4 


Coir Yarn ... 
Hides—Ox & Cow prlb s 
B. A. and M. Vid.dry... 0 





Do & R. Grande, salted 0 
TEE, TREY pci cccasssesescee 0 
Drysalted ...............+6 0 
Drysalted Mauritius ...... 0 
Rio, dry Rio Grande ...... 0 
West Coast hides............ 0 
ee ee 0 
Australian ...... 0 
New York . +e 
IE TENE x cncnennsiovatncdenes 0 
S. America Hors se,prhde. 4 
Indigo—pe r lb . 
3engal mid. to fine......... 6 
Consuming mid.to fine 6 
Low and ordinary ...... 3 
Madras, Velore ............ 5 
PNET sccccxousscnconsapences 0 
Kurpah, good to fine...... 0 
Ord. to good middling 2 
India Rubber—per lb 
Ns TION snsitcsatavtpanainte 3 
Leather—per lb 
Crop hides...... 30@45lbs 1 
_ ee 50 «65 1 
English butts...16 24 1 
ea 28 36 1 
Foreign butts.16 24 1 
my 8 28 5O 1 
Cape,Austn,&c.l4 5 1 
Calf Skins...... 28 35 1 
ee 40 75 1 
80 100 1 
Dressing Hides ............ 1 
Shaved WO os cadethihacegs 1 


Horse Hides, English ... 0 
do Spanish...per hide 7 





Kips, English, per lb...... 0 
do East India............ 0 
Metals—British Copper £ 
Cake and ingot..per ton 65 
Best selected ............ 7 
I netic onside diseem aves 72 
Chili—gd. ord. brands.., 59 
Australian, Wallaroo... 70 
do Batre .:.... 65 
Iron, per ton £ 
Bars, &c., British ...... 5 
ee 6 
SE Lt estaxtcsocbocziesscen 6 
I ic odassccochovoaserdd 8 
WANG, Waleed: i...icesvosescc 5 
a oun sag 5 
EE Sel cracarcccvsusveus 9 
Scotch pig, cash ......... ‘ 
Lead—English pig, p ton£#15 
IE GED nopesitvciesses li 
Quicksilver.... .per bottle 6 
Spelter, Silesian...perton 15 
Tix, English, ingots ...... 96 
EO EE 0 
EE actuate ssvcusdcesinect 90 
BNE oc esscsccscceses 90 
Tin plates, per box ~ 
Careeek, TO ccscsaccescs 22 
STE ED. dans pigniereeanioat 15 
Molasses—W.1...p.cwt 13 
Oils—Fish— £ 
TET. ccnqnesveses per tun 58 
Southern, pale............ 28 
ool. SE tniceninases : 
EE 
Olive— Gallipoli 





Messina, Palermo, &c., 0 
Volo 









Levant .... Te 
ae ; 
Seeds, Linseed......per ton 26 
Rape, refined English... 30 
Brown, English ......... 28 
SIGUE IND cccScecccacscccedd 38 
Cocoa-nut Ceylon,in pipes 28 
Palm 08) 3 
Lard English 55 
Petroleum Oil ...per gal. 0 
Oil Cakes, Lnsd,,Eng.ptn. 9 
URGE cdeumsonateienisiiney 8 
Oil s 
Linseed, -d, Bluck Sea p.qr. 48 
DOMMDBT ss pusbetseddeeecce 49 
RRR cocconschoeresses 48 
Rapeseed , Fero re... 43 
Calcutta, R.A.T,3% 44 











0 
10 
5 
10 
0 
0 
10 
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Plumbago— s ds 
Ceylon, lump ...... perewt 15 0 21 
Provisions— 

Butter—Cork...... percwt 0 0 0O 
Friesland fresh, Vines. = 9 108 
BOI his dods on scnisenes 9 102 

Bacon singed—Waterfrd. ” 0 0 
Limerick 78 0 O 
SOD Nei caisssnateaids . eo 
Hambur 0 74 

Hams, Yor 0 110 
ML: sssFivcccsesacesisuacect 0 95 

Lard — Waterford and 
Limerick bladder ...... 74 0 76 
Cork and Belfast ditto. 0 0 0 
Ferkin and keg, Irish... 62 0 67 
American & Canadian... 53 0 62 

Pork—Amer.& Can..pr.b] 70 0 80 

Beef—Amer.& Can..pr.te, 90 0 100 

Cheese—Edam, new ...... 66 0 72 
American, good to fine. 68 09 72 
OO TE 62 0 65 
TNS Srancasnaciccssceusee 72 0 78 

Rice—Rangoontoarrive 

open charter...p cwt 8 74 8 

Bengal, white,onthespot 9 6 11 
Do yellow ... 6 6 8 

Madras ......... 8 0 8 

ee ee 00 0 

Rosin—American ...... § 9 Il 

Sago—Perarl...... perewt 15 0 16 

MN MEOUET? i chckscoobbede cesees 5 0 

Shellac—per cwt 

Orange, good to fine ...... 140 O 162 
Livery and native ...... 135 013 

GREE BIO ivi. cisde conse 102 6 105 

Button, sorts good to finel35 0 145 
Low to medium ......... 112 6 130 

Sticklac, Siam ............... 30 0 81 

Silk— 

Bengal—Surdah .,.per Ib - 6 18 
Cossimbuzar ...........+.+. 0 17 
RUMEN, os .cavapeatapanovees 15 6 17 
Jungypore&Comercolly 13 6 16 
ROADABOLO — ....00060see00s 14 6 17 

China—Tsatlee, Nos.1&2 00 0O 
SOE: Lichisaassnbaniveg ei 6 17 
No. 4 and 5, &e.. 9 15 
IIE, xn noccsusuenves 0 16 
Long-reeled .............+ 6 ll 
REE, ERE SEs pee 6 15 
POPOMIOG, cscs steiveconse 6 16 

Japan—Low to fine ...... 15 6 18 

Patent Brutia .............0 21 0 2 

IY cnvacecannininsehstonn’ 00 0 

Italian—Raw,white Novi 0 0 0 
Fossombrone 00 0 
Other kinds 00 0 

Thrown —Piedmont ...... 24 0 26 
ME savncdcoveravarinsxetane 22 9 27 

OE ar iiisicncsnasecsscense 22 0 2 

Spices—Pepper— 

3lack, Eastern...perlb 0 44 9 
Alleppy and Malabar... 0 5} 0 
WW UNED ied xtdccescscivse 0 6: 0 

Pimento—Fair to good... 0 43 9 

Cinnamon—lIst Ceylon... 1 3 2 
IO BRE GO said cissecccnscses R232 ¢ 
Do 3rd and 4th............ oo 3 

Cassia Lignea, unworkea 3€ 0 0O 

Cloves—Fair Zanzibar ... 0 114 0 
aa 2 & 

Ginger—per cwt 
Cochin, scraped ......... 45 0115 

Pe WOME sac ossssicce 27 0 40 
EE cccincansdenebecanven 21 0 2 
SEI sc vscnavapenesnbiniee 22 0 22 
Jamaica, low and ord... 52 0 62 

Do mid, to fine......... 65 0 220 

TDs sieiniteln seatime cain perlb 12 2 

Nutmegs, brown ............ 23 3 

Spirits—Rum, duty 10s 4d. per gal, 
Jamaica, per gal. mm 

30 to 35 O. p sinc Naontie 3 4 3 
Fine marks ............ 39 4 
Demerara, goodto fine 2 4 2 
Leeward Island.proof 110 1 
E.I. & Mauritius — 16 #1 
Foreign ......... = aid. % 

Brandy, duty re 4d per gal. 

1 3 ll 

Vintage of 6 ll 
Ist brand 6 0 
in hhds 0 0 
0 0 

Corn spirits, pf,duty paid 11 8 11 

Spirits, f.o.b. Exportation 1 7 1 

Malt spirits, duty paid... 12 6 14 

German spirits.............0 3 & 2 

Sugar—per cwt 

British W. India, refining 20 0 24 
Crystalised si 29 0 33 

Foreign Muscov., groc ery 24 6 27 
eee 21 0 2 

Mauritius, crys. No. 13 14 27 0 27 

— No. 15 17 27 6 28 

Syrups,lowto good yellow 22 6 2 
Low to good brown ... 19 0 22 

Bengal,lw to fineGurpat. 21 9 26 
Low te good brown ... 15 0 20 

Penang, browntofineyel.19 0 28 
Native brown ............ 5 6 16 

Madras, native... 0 0 
Jagge TY weoeseseesesrenenenes 6 17 

Manila, “superior” 0 23 
Low BFOWR2 ...-ccccesessse 3 0 17 

Siam and China white... 0 0 0 
Low to tine yellow...... 21 0 2 
Low to good brown ... 16 0 21 

Java, grey and white...... 23 6 23 
Brown and yellow ...... 17 0 26 

Brazil, brown ............... 160 2 
BOM, | 5 iadciiin-tddeiioo der 21 0 24 

Egyptn.,goodto finecrys. 0 0 O 
EIIIING  <ceuespudspnoeneousss 18 6 23 

Floating eargoes for U.K. 

Java, No. 13 14....... .27 6 2 
Cuba, Centrifugal ...... 27 0 27 
Fair Muscovades...... 24 6 25 

Beet—<AustriansS%fob. 22 6 0 
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Sugar (continued) saz 
RerinEp—For cousumptn 
MO, Sabicea Lia hece 31 9 32 
IR ee Hi, 22 0 30 
Tates Cubes. 3 6° 0 
Es nae te 12 0 18 
For export, free or: board 
Turkey loaves,6tol0lb 25 6 36 
GIN Sic incl cs odevtees 33 0 0 
OG ta sissatcentesoniadacs 232 6 30 
Dutch, refined, f.o.b. in Holland 
20 lb loaves superfine... 30 0 9 
20lb do No.1 o- 29 8 29 
Orushedsaperin.inbis 30 6 0 
- o — 29 3 29 
— No. 2 — 28 9 29 
French loaves, f.o.b. ...... 30 8 30 
Saltpetre— 
Bengal ......... ewt 19 6 20 
English, refined ......... 24 6 26 
Nitrate of Soda ............ 13 9 14 
Shells—M.-o’P. per cwt. 
China,Manila,gd.tofinel30 0 200 
Bombay do 95 6 125 
Tortoise, E.I.,doperlb 8 0 20 
Taliow—per ewt. 
Petersburg, new YC... 41 0 6 
Australian mutton,fine 36 6 37 
Do beef do ........... 35. 0 35. 
MN Aes hak bate banda 37 6 O 
Tapioca—E.I.flakep.lb. 0 13 0 
ER cickgecvboos rewt 16 0 18 
Tar—Stockholm.per br] 20 0 2 
Archangel ............... 6 ¢. 7 
Tea—duty 6d per Ib 
Congou, common to fair. 0 61 0 
Medium to good......... Oi). .4 
Fine to finest ............ 14 § 
Souchong com. to good... 0 72 1 
Oolong, common to fine... 0 6) 2 
Flowery Pekoe,fr.tofinst. 1 2 3 
Orange Pekoe............ 0 73 1 
Canton scented capers, 
common to fine ..... 0 7 1 
Twanky,commontofine. 0 5 0 
Hyson, common to fair... 0 9 1 
Gced to fine st.. 14 2 
Y. Hyson, com. to finest. 0 63 1 
Imperial, com. to fine... 0 8 1 
GROW i o055560cieccc.cce OUTED 
Good to finest... a 
Indian Pekoe,ine. broken 1 0 3 
Orange do dnest......... 33 4 
SUE Setcteienssds ohpeteed 0 9 O 
ea 010 i 
Broken tea ............... 010 1 
Japan...... ‘cae s Sg 
Timber — ‘Timber and 
Hewn Wd.—Dantzic 
& Memel fir. perload 45 0 80 
Riga fir is ‘useveaes 60 O 
BWOGMD TE i... .o.cccccete 00 0 
Canada 1ed pine... 60 0 85 
—  yellowpine, rg. 8> 0 100 
_ sml. 70 6 75 
Quebec SORE ceasasesntsvechs 120 0 140 
Baltic oak..................... 60 0 100 
Indian teake ...............270 0 290 
Wainscot logs 18 ft each. 50 0 i100 
| Deals & ada Peesar i Wood— 
| Norway,Petersbg stnd. £5 0 9 
Swedish................... 610 14 
PEOUIIS csvcseshecesssevests, 00. 08 ae 
Finland ........ ac ve ae 
Canada Ist pine Gihistdebe 14 0 22 
ome BE cccutbesscesne 10 10 16 
— 3rd ...... jecaaien 710 9 
American spruce......... 610 9 
Dantzic deck, each...... 017 1 
Staves—Baltic,pr. mille£130 0 200 
Quebec,perstandard do 65 0 80 
Bosnian, per mille...... 24 0 0 
Tobacco—duty3/Sperib s a 8 
Maryland, per lb, bond... 0 5 0 
Virginia leaf ............... 04 90 
= Ser 05 0O 
Kentucky leaf............... 04 O 
— CP iA 05 0 
Negrohead ...... duty 410 11 2 
Columbin.lf.,duty36prib 0 54 2 
MN ck aessncctacnrsssers 16 6 
— cigarsbndduty56 8 O 35 
Turpentine—per cwt. 
American spirits 35 6 0 
Wool—English—per pack 
of 240 Ibs 
Fleeces 8. Down hoggs£12 0 13 
Half-bred hoggs...... 11 Q 12 
Kent fleeces............ li .° 
8. Dwn.ewes&wthrs. 12 0 13 
Leicester do............ 1010 11 
Sorts—C Ythny., pickick. 15 © 15 
ER en 14 0 15 
ene 1210 is 
sci pies tnchxea 1110 12 
Combing—Wetr.mat 15 10 17 
i eS 121) 13 
Common ............ llly 12 
Hog matching...... i410 15 
Prime matching... 1219 13 
Common ............ 1110 12 
Colonial—per lb sd °5s 
Sydneyand Port Philip Averag 
—Fleeceandlamb... 1 5 1 
Scoured, &c............. ta 2 
Unwaehed ............+ 010 0O 
Locks&pieces(wshd) 1 3 1 
Adelaide-Fieece &lmb. 1 5 1 
Scoured, &...........46 L, 671 
Unwashed............... 0 8$ 0 
Aus.cross-bred washed 1 3 1 
V.D.Ld.-Fleece&lamb 1 5 1 
N.Zealand-Scoured,éc. 1 7 1 
Uuwashed............... ol O 
Cape G.H.Fleecelamb 1 0 1 
Snow white ............ A Gir 3 
Scoured, &c............. i iP ce 
Unwashed............... 08 0 
Wax—Bees...... percwt..65 5 6 
BRL Whiles: .c\sscckes soe O126 7 
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ee aie CORPORATION STOCKS. FOREIGN STOCKS, BONDS, &c.—Con 
BRITISH FUNDS, <e. eae » x » Ke. 
United Kingdom. (Coupons payable in London.) 
: | ee 
Dividends Due. wisi ean wg BONDS, LOANS, AND e | = | chosing . | beak Next Closing 
icblinteidiilatnieniiiniisiiimeieniit-aeieed teen th TRUSTS. 3 | Z| Prices. | Dividends!) Draw. 4 ae 
Jan. 5 July 5.../3 per Cent. Consols ............ |100}100% ae sata east igi due. |F2) ing 7c i a 
Do for Account, July 4 ...|100}1008 £ | —|— a, ae ee 
April 5 Oct. 5.. .|3 per Cent. Reduced ............ 99} 100} } 16,984,325 Metropol.B.of Wks. | Mar. Sept.) 2 | Chili oi. o 
April 5 Oct. 5.. ae ope Cent. ......... coseeeees 995 1005 | _ Stk.,6 Oct, 1929, 3}%/Stk. 100 |1073 108 | Mar. Sept. 2 July. ; Do 1673. 5 % ; ot 
Jan.5duly5...| Do3} — Jan. 1894 “| ie ie 2,450,000, Do 3 % Stock... .. 3 %|i00 100 | 99 994 | Feb. Avg.) ... | Aug. |Chinese, 18746 ... 8 %|107 9 
Jan. 5July5....| Do2} — Jan. 18%. “| 872 88} ad | DoSep. 50ltob.p. ... |... | .. | 44 444 | Feb. Ang.) ... | Aug.| Do 1877 ......... 8 %|107 9 
April 5 Oct. - | Annuities, April, 1885 ......... 3% 33 1,100,400|Corporatn. of Lon. } a | ... |Colombian, 1873... 43%] 2.0 cee 
Feb, 4 Aug. 4...) Do Aug. 1908 (Red Sea Tel. )| 16 16} Bonds, 1881-3... 33% 1160 100 |100 101 it 2 | Oct. |Costa Rica, 1871... 6 %| 27 29 
Mar. 11 Sept. 11| Excheq. Bills, Mar., 1,00012}%| 53 13sp 1,046,800; Do do 1854.7... 34%:100 |100 |160 101 ee 1 | Sep. De IW ..;...... 7 %| 25 27 
Mar. 11 Sept.11) Do. 1001, 2001, and 500 22%) 8s 13sp | 1,238,400, Do do 18863... 4 % 100 100 |... .... | Mar. Sept| ... | Sep. | Danish 185061 ... 4 %| . 
June 11 Dec. 11| Do 1,000 June 2} % Ss Sep | 883,100; Do do 1880-1... 44% 100 [100 |... | Jume Dee} ...| ... | Do 1862 ........ $%| 
June 11 Dec. 11} Do 1001, 2001, and 5001 24 %| 3s Ssp 726,100} Do do 8803... 44% 100/100]... .... | Mar. Sept! 2 |*Jan. |Danubian, 1864... 7 %|107 109 
April 1 Oct. 1... Canada Gov.Intercolonial RI. . 2,000,000! Birmingham Corpo- | Jan. July.) 1.64|*Dee. | Do 1967 ........8 %|113 316 1 
1903-8 g. by Imp. Govt.. ./113 11s | ration Stk. 1946 33% 100 |100 |1004 101 prt jp’ne| ... |Ecuador, NewCn. 1 %/ 18 20 : 
April 1 Oct. 1...| Do 1910 Oe seseci wae hive 2,000,000) Do 25! tob. p. 1946 3$%'100 |100} ... Se n’ne| ... Do Pro. La War | ans 
April 1 Oct- 1...) Do Rupert's Land, 1904 do| o6a ene 613,700 Blackburn Corp. ... 4 %/100 |100 |1054 1064 | May Nov.) ... July.|Egyptian, Unified bs 4 
April 1 Oct.1...) Do 19S do ......ccc000. v0. oe ese ee 2,117,530| Leeds Corp. Stk1927 4 %/|100 {100 |109 111 Debt Ub sess 4 %| 753 76% 
Jn.Ap.July, ‘Oct. jJamaica 4 %, July 1, 1897, gr.) ... 879,151|Leicester Cor ‘p. Gas April Oct.) ... Oct. | Do eo Pref. 5 %| $74 98 
| Feb. 1 Aug. 1.. .|Turkish Guaranteed 4%, 1855 104. 106 | & Water Db.Stk 4 %'100 |100 |101 103 Jane Dec! ... 4) DoStateDomain 5 %| 96 97 
| April 5 Oct. 5...|Bank of England Stock 43 %|287 289 2,000,000| Liverpool Corp Stk. 34% 1100 |100 |102 102} April Oct.| ... r Do Daira Saneh 
| April 5 Oct. 5...|India Stock 4 % Oct. 10, 1888/1053 106 | 31139'870|Manchester Corp... 44°, .100 100 |109 121 = Con. Deb. 75% 76} 1 
5a. ao ~~ Oct.) Do Stock 3h % Jan. 5, 1891/1023103} | 100,000|Midlesbrough Mrt. 44% 100 |100 |107 108 Jan. July.| 23 Pe DoKhassaSpDt |. | . is a { 
Do Scrip, 25 % to be paid. tata : 400,000|/Stockton Corp. 1908 43% '100 1100 |107 108 Jan. July.| 2 | June.!Entre Rios, 1872.. 7 %|104 109 ; 
Do Enfaced Paper, 4 % . a 85 85} | 326,893|Swansea Har. Trust a Greek Indpn. 1879 5 %| 80 B82 } 
Jan. 5 ‘July 5 Do 43:% BOBS dis .ciivicee....2. ; 1838 cecseseee 44% 100 [100 1 97 99 Ses not applied Guatemala, 1856.. s % 1 
Mar. 15 Sept. 15) Do 44 % 1893 ge | 915 92 SSS —— —= — a 3 | Do 1869 6%)... °... i 
| June 1 Dee.1...; Do5 % Rupee Deben. 1882} ... ... | tap TS wl € aes as” eee . 
Mar. 31 Sept. 30| Do Bonds, 4 %, 1,000, re- | CORPORATION STOCKS Jan. July, i “oa =~ are. 6 % s w ! 
| deem. on 12 mnths’notice|10s 15sp i o re Jan. July.| Do Gold Rente 6 %|10231 ; 
| ac 2 o (Colonial and Foreig=. 7 a : 
| Mar. 31 Sept. 30 Do 4 o, under 1,0001 do ...)108 15sp | __ Ae nial and Foreig=.) Ab Ida a =<” | [iesiien Sect. Guee. 5 % —— i 
Feb. 16 Aug. 16) Do Debentures 4 %,Aug. 16,| | | Jan. July.| ... *Dec.| Do’62Marem Rl 5 %| 93 95 j 
1884, 1,0007 and 5001 ...... 10231633 | Last | 2 | , |Closing | Jan. July.) ... | ... Do Tobacco Lu. 6 %|203 105 | 
— Name. 2|) 45 Priced Feb. Aug.) ... |*May.|Japan, 1870 ...... 9 %j|131 113 | 
= - a aaa vi RD : hs ; * . ? ! 
COLONIAL AND PROVINCIAL =| 7} ma maiwian.s teh) Sgro) Om me eet Po pee : 
FOVERNMENT SECURITIES | 6 %| Aucktan a Madbote Board ....100 | 100/107 109 x In’ne| ... |Mexica: "1851 sit Sian 3 223 22 | 
GOVERNMENT SECURITIES. = 3@ 3orough of Napier Con. ......| 100 100/107 109 on in’ne| ... De 1864 pr 3 % aa ist +h 
| ' ... |Borough of Timaru (N. Z.).../L00 | 100107 108 Feb. Aug.| 5 | Ang.|Moorish Imperial 5 %{100 103 { 
| Autho- | Dividends | Closing 5 %| Boston (U. 8.) Stl. Loan, 1899 100 100/107 109 i -. | .. |New Granada ... 3.5 j 
| rised | a Name, | an 5 %| Do 1902..................0...-....,400 | 100112 IS May Nov.| ...| .... |Norwegian, 1876.. 104 6 
Issue. | Due Prices. | 5 4! Do 1893 100 | 100/108 110 | Jan July)... | =. | Do 1873 limba “is 105 7 | 
——| 6 %|City of Auckland ............... 100 | 100/114 116 | April Oct.| ... "Oct. | Do....cccceese-- 4 %|100 101 
2 | 6 %| Do 2nd Issue ................../100 | l00|LI4 116 obd 2 .. |Paraguay, 1871... 8 %| 14} 15} } 
| 150,000\Jan &July| B. Columbia, 1907.. 6 %|118 121 6 %| Do Cons. Act, 1879 100 100)114 116 oe 2 cso 0 |. SOP (etnerenen 8 %| 145 154 j 
} 100,000 Apr & Oct} Do 1894 .......c000 6 %/113 115 5 %jCity of Brisbane ............ .{LG0 | 100/106 108 ds , ae | Peruvian, 1870 ... 6 % 7 } 
| 1.289.000! § Jn x Jly}Canada, 1881......... 6 %) | 6 %|City of Christchurch (N.Z.) 100 100/117 119 dia Rise .. | DoCerts.of Reg i 
SON? In& Jly| Do 1882-4 ......... 6 %/103 109 | 6 % City of Dunedin, Deben.1925'100 | 100/1:7 119 | Attached...... 244 25 { 
| 4,354,34z/\Jan&July| Do 1885 ............ 5 %|106 107 6 % Do Redeemable, 1906 100 | 100/117 119 a 2 | July.) Do 1872 ......... SG sas sks 1 
| 1,308,091|Jan & July Do 1885, Ins. Stk. 5 %|196 107 | 5 %| Do Consolidated Red, 1908/100 100/105 107 ode i... | .. | DoCerts.of Reg ; 
| 480,000, Apr & Oct} Do Domn.of,1903 5 %/112 114 5 %|City of Hobart Town ...... ../L00 | 100/107 109 | | Attached...... 20 204 ; 
6,885, 100/May& Nov! Do 1904-5-6-8 ... 4 %|105 106 5 % , City of London, Ist Pref..... 100 | 100/105 107 Jan. July.|n’ne} Portuguse 1853-78 3 %/| 54} 543 
4,916,707) ron *& Nov; Dodo Ins, Stock 4 %|105 106 6 %, Do Waterworks ............... 100 100/112 114 | Jan. July.) ... | | Do’s0Eng Serp 
| pr & Oct} Cape of Good Hope, | 5 %|City of Melbourne, 1907 ...... 100 | 100/107 109 | | all paid ...... 3 %| 543 542 
1990-1900 ... 6 %/111 118 | 5 %/City of Montreal, Sterling .../100 | 100/107 108 ve | es | see | Do do 400 paid. Rabe: hi 
.. (Apr & Oct} Do 1880-90......... 6 % a 5 0 IN a dee tested danet 100 | 160}107 108 April Oct.) ... |... |Roumanian Govt. ah ial 
ats \Jan&July| Do 1891 Dm | Be Te Be onvcccccsétisind ves 100 | 100|107 108 Mar. Sept. *Aug. | Russian 1822, 15Stl. 5 %| 87 89 
219,700/Apr & Oct} Do 1900 ... | 6 %j|City of Ottawa, Sterling...... 100 | 100/110 112 | Jan. July.) 2 |*Mar.| Do 18650 » sc.:... 44%| 89 92 
| 7,386,400 Apr & Oct} Do ......... esiin 6 %| Do Redeemable 1893......... 100 | 100)110 i112 | June Dee! 13}... Do 1860 ......... eee 
2,615,600 June&k Dec] Do .............c0008 theclioss : 6 % 1 Ce Bee 1100 | 1u0)110 112, | May Nev.) 14} ... a 3 %| 66 70 
350,000’ May& Nov)Ceylon, 1882-3 ...... 6 %|100 ios" FN I oo ccccouceccencenns 100 | 100/110 112 May Nov.) ...| ... | Do 1962 ......... 5 %| 364 87 
400,000 May& Nov D ssjanscelnekdinl 44%|104 106 5 %|City of Providence Coup. Bds.| 100 100|107 169 April Oct. 1 |*Jan.| Do Ang.-Dutch, 
| 700,000 Feb & Aug) Do ..........cccceees 4 %|104 106 | 6 %/City of Quebec Consolidated.| 100 100} 115 117 | | 1864, 1001... 5 %| $0 92 
| 150,01 0 Mar&Sept/ Fijian Gov. Deben. 44%/|100 102 ©. “SiS eee i@0 | 1001115 117. | April Oct.) 1 \*July.| Do do 1866, 1001 5 %| 90 92 
| 160,000 Apr & Oct\Jamaica...... ak: MEL. sce cl 6 %| Do Redeemable 1905........ 1cd | 100/115 117 May Nov. ‘15|* Aug. | Do (Nick. Rail.) 4 %| 75 77 
117,700 } May& Nov) Mauritius, 1882... 6 %|101 103 6 %| Doi878........ \100 | 100/135 117 | Feb. Ang.) 098/*Feb. | Do 1870 ......... 5 %| 884 89} 
| 258,900 Feb & Aug] Do 1895-6 0.22... 6 %|1i9 122 6 %|City of Toronto Sterling Deb.|i00 , 100/113 115 | Mar. Sept.| 098|*Feb. | Do 1871 5 %| 883 894 
100,000 May& Moet Wie iiercscccccs, 43%|104 106 6 %| Do Waterwork Debentures} 00 | 100113 115 April Oct. °098/*Apr.| Do 1872 5 %| 88 $9 
2:0,000 May &Nov; Do Consol. Deb. 4 %/102 104 6 %!| Do Sterling Consol. Deben.|100 | 100 116 118 June Dee.| ‘098/*Dec. Do 1873 .. - 5 %} 882 89 
100,000 Apr & Oct) Natal ............c0c00 6 %|1C6 108 5 %| Do Gen. Con. Debt ...... 1:00 | 100107 109 | April Oct. eee" Apr. Do 1875 44%! 79 30 
} 69,900 May& Nov; Do hau ae 6 %\City of Wellington Con. Deb.|100 | 100/114 116 es 1-75) Dec. |S. Domingo, 1869. 6 %| 21} 22 
137,000 May& Nov! Do .... — ‘ ‘ 6 %| Do Improve ment Loan ...|100 | 100/113 115 Jan. July.| 23 | Dec, |Santa Fé, 1874 ... 7 %|104 109 
1,390,000 Mar&Sept, Do . 6 %| Do Waterworks... 1100 | 100113 115 June Dee.| 1 Tee |Sardinian, 1851. 5 %| 95 97 
166,000 Jan & July|N. Brunswick ’86-91 6 %/|111 113 6 %| ames. on (N.Z.) Harbour Ba.\100 | 100112 114 June Dec.u’ne} ... | 3panish, 1867-9.70- 
| 5031 xoy| § Jn & Jly, N.S.Wales,188Sto94 5 %/108 111 7 %|Napier Harbour Board 1,60 | 100/104 106 Cee sae 1 %| 253 26 
j WIA UInd& Jly; Do 1895 to 1902... 5 %j111l 116 6 %|New Plymouth Harbour Bd.|100 | 100/105 107 po | ee ee’ ee 2 %} 443 45 
1,000,000 Jan & July) Do vi..cscccseeeeees 5 %|109 111 | 6 %|New Wael Oitess si. .c00ti2s $/1000/1000/136 134 Jan. July.) 14 | Dee. DeGaiskaive M. 5 %/i04 106 
15,151,000 Jan&July; Do .......eecceeceee 4 %|/105 106 | 6 %| Do Gold Coupon Bonds...$/ 1000}1000)122 123 | April Oct.} °45| July.|Swedish Gov. 1864 43%| ... ... 
93,100 Jan & July, New Zealand, 1891. 6 %/113 115 6 %'Oamaru Harbour Board 100 | 100'102 104 Jan. July.) 3/ ... Do 1868 ......... 5 %|L07 109 
| 483,000 Jan &July} Do 1914 ............ 5 %|103 110 | 6 %| Do 1879........ 100 | 100) 99 101 | June Dec:! ... | Do 1876 ......... 43% | C2 104 
| 7,153,100 Quarterly.| Do Consolidated. 5 %/105 106 7 %|\ Do Municipal Corp. Water|100 | 10/110 112 June Dec}... |... s.r 4 %/ 99 101 
| 201,500 he ar&Sept) Do 1891 ............ 6 % 112 114 7 %| Do 1910 100 | 100/110 112 | April Oct.) ... |... | Do 1880 ...... 4 % {100 101 
| 329, 900 June&Dec, Do 1891 ............ 6 %/1l1l 113 6 %\Otago H: wbour Board | 100/110 112 April Oct.) 1 | July.|/Turkish, 1854,E.T. 541% 9 
| 31,600/Apr & Oct} Do Auckland ... 6 %! ... ee ae eee vO | 100/110 112 Li 1 |*Dec Tw 2088: i ce 6 %| 26 27 
| 6,000,000 Fe b& Ang; Do 5/30,1879-1904 44%|102 103 6 %| Pt. Elizabeth M. Wr. Wk. Lu. 100 | 100 110 112 an 2 | Nov.| Do 1862 ......... 6%) 23 2% 4 
| 1,250,000\Ja & July Do 5/30, 1881-1906 5 % 104 105 6 %/St Louis City Red. 1893-4-5...!200 | 100/117 119 Nov.| Do 1863 ......... .: % } 
| 3,500,000 Ma ur k&Se pt Do 10/40 .....cc.se0s 5 %\ 1044 1053 6 %}Wanganui (N.Z.) Harbr. Bd. | 100; 99 101 2 Do Gen. Debt.. ~a| 168 16 
ie 524,00u) May&Nov, Do 1889 ............ 5 %\ 1045 105} r Nov.| Do 1865 8} of 
371.900 § Do Inscribed Stk 4 %) 97 98 : © " i 1 | Sep. | Do 1869 %; 18% 8} 
0y37 1,200) t Dodo Money ... 4...| 97 98 FOREIGN STOCKS, BONDS, &c. April Oct.) 1 | July.| Do 1871 Eg. Tri. 44%| 764 77 
" 928,000/San & July Nova Scotia, 1886... 6 .%'110 112 (Coupons payable in London.) a RSs .. | Do Treasury A. 9 %| 29 30 i 
220,000; Jan& July P. Edward Island 6 %|108 110 i! 2 eee a ataatte it ee aa | 1 Sep. Do 1873. ....00..6 6 %| 18} 18} ; 
| 800,000) | Mi aye Nov Quebee (Prov. of) 5 %/109 111 E Feb. Aug. 23 | Nov. |Urn: xuayCon. 1871 6 %| 36§ 374 4 
| 860,000! M: SNORISOTL BIO” scaviciccccesses . 5 %/109 111 toae| Next | 4 | Feb. | Do Interst Bds. a 28 $ y 
| 878,600) J an & July ae . 43% /102 10% | Dividends)5 = \pow | Closing Jan. July.|nota pplied| Venezne’a, 1359... 3 %| 10 13 7 } 
1,850,200| Jan & July Queensland, 188: 2-5 6 %|103 109 Du ae Name. Prices Jan. July.| jnone Do 1859 53 6} i 
| 1,608,050\Jan&July, Do 1891-6 ......... 6 % 117 121 ® jae ing. : May Nov.|notapplied| Do 1862 2. 23 
6.537,200|Jan&July Do 1913-15 . 4 %/1025 1033 | —————— noes Anell Og. I Do 1864 21 23 
2,000,000|Jan&July, Do 1879 + i : Jan. July.) 2} | June./Argentine, 1868... 6 %/101 202 SS i 
| 299,500/Jan&July 8. Australia, 1831- Mar. Sept.| 2} | Aug.| Dolublic Wr ks * The drawings are yearly in the case of stocks to j 
| WD ssstans sn 2 Pe | i 6 *°: 963 974 | which asterisks are prefixed. In almost all other ; 
410,200, Jan&July Do 1891-190 .....6 %)117 121 a wen ae coe liviaRemnants . 3 oneyy where there are aes half-yeoriy. : 
778,500\Jan& July) Do 1901-18......... 6 %|125 132 June Dec.) 1 | Nov. | Brazilian, 1852 ... 43%) . eo eee — ee — : 
| 24),000|\Jan&July Do 1911-20.........5 %|L14 116 | June Dee.| 1:*% Nov.} Do ~~ jeer GAB anc Sem 
6,5 $5,900 Jan& July, Do 1894-1916...... 4 %/103} 1043 | June Dee. 133! Nov.! Do 1860 ......... tl oe J 
290,000 Jan & July Do 1929 . 4%|... ... | April Oct.) 124) | Do 1863... 44%] $8 100 FOREIGN STOCKS, BONDS, &c. 
100,00 | Mla & Nov Straits Settlements | Mer. Sept.) 1 July. PRD \ Seciveias 5 %| 02 road. 
Government... 44%|102 104 | Feb. Ana 1 |} ‘Ane. DOTIES . escinte 5 %/101 103 ee ons ) 
102, sol Send Tuty Tasmanian, 1895... 6 %|120 122 | Jan, July.| 1 * Aug.| Do 1875. .......... 5 %|102 103 Quarterly | .. ET sed |ArgentineHd Dis. 6 %| 86 S7 
552,800) Jan & July Do 1893-1901 ...... 6 %/119 122 Quarterly.| ... | Do Gld Ln. issd. Jan. July. n’ne| .. |Austrian Sil. Ren. 5 %| 67 S 
300,000| Jan &July! Do July 1, 1908... 4 %/102} 1033 | j in Brazil, '79.. 44%} 92} 934 |} May Nov.| Ned al Do Paper 1870.. 5 %| 65 5 
100,000] Mar &Sept Trinidad Debntres. 5%! ... ... Jan. July.| 4 July.|B. Ayres, 1824 ... 6 %/ ... ... April a 3 spo | Do Gold Rente 4 % 81 82 
100,00UjMar&Sept, Do ..........0...000 5%] ove ae Jan. July.| 3 | July.| Do MPS Lckcctcc S Mr. Jan. July.) .. |DutchCrtsexl2gs 23% ° 
259,900] Mar&Se ms ed . 4 %/102 104 | April Oct.) 1 l*July.| Do 1870 ......... 6 %| 95 97 April Oct.| ~ Do do do ...4% 
850,000) Jan & July Victoria, 1891 ...... 6 %/117 119 | April Oct.) 1 Jaly.| Do 1872. ......... 6 %| 95 97 | Quarterly .. |Frneh Ruts ex 25¢ GOD ise: sei 
7,000,000 Apr & Oct. Do 1883-5 ......... 6 %/105 109 Mar, Sept.) ... | Sep. |Chilian, 1842 ...... 3 % | ce Ke Quarterly) ... ad tee 3 %| S53 36 
2,107,000| Jan &Jaly Do 1994 ............ 5 %|112 114 | June Dec.| 1 | Sep. | Do 1858 ......... 44%| 81 84 | Quarterly|n’ne| ... | Do do .......... 5 %/1i8 18} 
4,500,000|Jan & July Do 1899-1901...... 4 %|104 105 | Jan, July.| 2 | Oct. | Do 18%6 ......... 7 %j\108 110 Mar. Sept.| ... |} ... | Do Treasu . 44% 
5,000,000| Jan & July Do 1904............ 43%/1C9 110 | Jan. July.) 2 |*Jan.| Do 1867 ......... 6 %/104 106 | Quarterly Do 1878 em. 3 %] .. 
100,000'Apr & Oct Western Australia 45%'105 107 Jan, July.} 1 Nov.! Do 1870 ......... 5 %| 96 98 jee ~ Do’81 Sopx25.28 3 % 34 4pm 
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FOREIGN STOCKS, BONDS, &c.—Con. AMERICAN STOCKS.—Con. BANKS.—Con. 
(Coupens payable Abroad.) Cnn AADAC SE LT sdecinadie 
ane Autho- a . Anutho-| Last | 
tore) Nex . $2! Closin . Annual} 3 os? 
Dividends fc teal Closing rised Name. Ca Pri . rised |’ Divi. Name. @ 5 pene 
ane. $2 ing. Name. Prices. Issue. a ae aes —— Sere: « m eit 
—|—| ee £ STertine Bonps. 50,000| 5 % ‘Lond. Bank of Mex. 
Jan. July.| ... ... |Italian, ex 25f ... 5 %} 923 23 15,660|AlabamaGt. South. Lim. . &8.America,L.| 10} 5{ 6} 63 
April Oct.) ... _— mb B00 ..s...... Debi ice tee A6 % Pref. 101 Shs.. 6 %} ... | 103 11 50,000) 7 % |Lon.Chr. of Austral. 20 | 20 | 193 204 
Jan. July. ...| ... |Portuguese, 5369 3%)... ... 156,600} Do B Ordinary ........ ‘ sie 5} 53 80,000/16 % |London Joint Stock! 50/15 | 4% 47 
Jan. July, ... = Do 1931-2, Mnho 1,300,000) ANegheny Valley guar... 1910)129 31 49,950| ... |Mercantile Bank of! 
& Douro Rail. 6 Gh wdiude 700,000) Atlan. & G. W. Lsd.Lines 7 %/|1902| 34 36 the R. Plate, L..| 20 | 20 | 23 93 
Jan. July.| ... = |Prussian Consols. 4 %! 1014 23 1,520,000} Do Westrn. Extension 8 %|1876)104 6 15,000}10 % |Merchant, Limited.|100 | 25 | 31 32 
Feb. Aug.) ... .» |Royal SwdishFnd 44% ... ... 480,000} Do guar. by Erie Rail. 7 % 98 100 15,000; 5 % |Midland, Limited ...| 92 | 17 | .., 7 
| | Redeem. 805,000) Atlantic lst Leased Line 50,000/11 % |National ............... | 50 | 30 | 67 69 
Jan, July.) ... .. {United States 81 6 % Rent.Trust,Lim Stk 3 % 59 6! 187,500/124 % |Nat.of Australasia.) 5 | 4/ S} 93 
Quarterly} ... .. | Do Funded 1881 5 % [1054 “6 805,000! Do 4% Mort. Deb. ... 4 %j ... | 79 S81 30,000) 54 % |NationalofLpool,L.| 25 | 15 | .., 
aarterly| ...| ... Do Funded 1891 44%|1174 18} 800,000) Baltimore and Ohio...... 6 %/|1895,116 18 100,000} 6 % |Nat.of N.Zealand,L.| 10 | 34) 3} "33 
marterly|... | ... Do do 1907 4 %/|1194 20} 2,000,000} 6 %|1902/120 22 40,000)19 % |Nat.Prov.of Eng.,L.) 75 | 103) 38; 394 
April Oct.) ... ... |Masschusetts 1888 5 0% |105 7 000) ..» 6 %|1910,123 25 105,625)19  % Do 12); 4 46 
May Nov. ... | ... Do 1894 5 %/109 11 1,600,000) Do 1877....-..cse0-cceseeeee 5 %|1927107 8 28,125/19 % 8 | 37 35 
Jan. July.| ... %/1183 15 900,000|Chicago & Alton Sterl. | 16,875, 8 % 4| 25 253 
Jan. July.' %'108 10 | Consolidated Mort. 6 %/|1903 120 22 50,000 ... |New London & Bra-| | | 
Jan. July. %|110 12 $576,000 Chic. & Paducah 1 Mort. | | zilian, Limited.| 20 | 10 | 123 133 
Jan. July.) ...| ... %|111 13 | Gold Bonds.......... . 7 %)1902... ... $9,325) 34 % |North-EKastern,Lim.| 20| 6| 4 4 
Jan. July.) ... ‘nis %| 80 35 800,000/Chic. Mil. & St Paul 1 M. 7 %|1902.127 29 50,000) 7 % |North-Western ...... 1D |) FA ces ca 
Jan. July.) .. a 30 35 500,000 Cleveland, Columbia, &. |1914125 27 60,000} 4 % |Oriental Bnk. Corp.) 25 | 25 | 20} 213 
Jan. duly. [oss | oss Do Nw Fnd 1905 6 %| 83 85 631,000|Kastern Rail. of Massa. 6 % |1906 106 8 20,000/13 % |Provincil.of Ireland|100 | 25 60 62. 
= — | a 1,000,000 /Iilinois Cen. Sink. Fund, 5 41903 105 4,000|)13 % Do New 25 
SRR GE + | EDD cer ceececccaccbeccesastunct 6 % 6 38 25,000/10 % |Queensland » L. 83 ¢ 
AMERICAN STOCKS. 200,000} SND has iclgncsunostinensiodleasth 5 9% {1905 104 6 40,000/16 % Standard of British oes 
{ i 300,000/ Illinois, Mis. & Tex.1M 7 %/|1891 ... ... South Africa, L 4 | 25 | 553 563 
Autho- ig | 1,000,000/Lehigh Valley Consoli- | } 60,000/16 % |Unin.of AustraliaL, | | 25 | 643 654 
risea "| Fe |$s| Closing dated Mortgage A 6 % | -- 1208 10 90,000 15 % |Union of London .. | 6 | 153) 423 43% 
. Name, is Prices, een i BOnin le, . | a - = ——-- = i 
ssue, | 7 )} Memphis 10, Is 4 26 r ry 
wat 800,000\N. York & Canada Rail. 6 %| 1904109 11 INSURANCE COMPANIES. 
Dols. CurRENCY Bonvs, &. | 2,000,000'New York Central ...... % 1903 125 27 ee _ 
1,750,000 Alabama,Gt.South. 1 Mt. 6 %/1908/113 15 $8,000,000 New York,Penns.& Ohio Autho- |Lst Y A 3 | losi 
1,000,000 Albany & Susque. 1 Mt. 7 %/1906)125 28 Prior Lien Bonds... 6 % (1895111 13 “ : Divd 4 N | & | og Closing 
6,000,000 Atlantic, Miss., & O.Con. 7 %|1905) ... ... 600,000! North. Cen.Rail.Con.Mt. ¢ %|1904 108 10 sacl a om or | & | ‘a | Prices, 
| Do Committees’ Crts. rs 133 38 569,800|/ Panama General Mort... 7 %|1897 123 25 EUS, |S EWE! we} By 
$300,000 te (Main) 6 % 1911) 114 16 5 240,000 — -_ Decatur ae a 64 69 er a ae 
000 o (Tunnel) ............ 6 %/)1911)1i2 14 19,934,760 ennsylvania Gen. Mrt. 6 % 1910125 2 2 oAlh : | 7 
6,500,000 Burlingtn 0. Rapids, &e.1Mt.| ... | 98 100 5,000,000| Do Con. Sink. Fa. Mt. 6 05 1905 122 24 saan 1 % 0 Do Ms —eeneates ah Soe et 
14,000,000 Canada Southern, 1 Mt. 5 %|1908102 4 210,000/Porkiom. Con. Mort. ... 6 %|1913,... ... | S000) 2 0 0) so Maemo». .../N0) | 5) oO 
3,500,000 Cairo and Vincennes ... 7 %|1909| 53 56 | Dox3ys.fnd.cps. ... | -» | 95 98 36,000) © 18 OAtins Fire & Late... 00) 6 | 19 20 
20,600,000 Io Preference ......... 5% ... | 93 95 ED IED ic ccreiinnondensics |... | 90 95 oun 100 os “tee hee “9 ed | 25 =. 26 
20,600,000 Central of New Jersey Shs.) ... 100 5 400,000 Philadel. & Erie, Ist Mt. 6 % 1881 .. ... eraae . a. a + wire 20) 4 23 23% 
9,000,000. § Do Consolidated Mrt.. 7 %|1899)120 22 I isin aetna Solas | oe” | Geen eae ee!) 2S 
( Do Non-Assenting ... 7 % 1899] Ae $5,000,000 Do General Mortgage 6 %/|1920122 24 5000'*0 10 0 eae 1 Mod eae 4 I 18 2° 
5,550,000 Do Adjustment Bnds, 7 %|1903/110 14 | 2,000,000 Phil. & Read.Gen.Cn.Mt. 6 % 1911115 18 ganas! 1 6 Giteuamdal Gain be |e | ea | 
2,450,000 Do Income Bonds ... 7 % |1908/104 6 2,000,000' Do Improvement Mrt. 6 %/|1897 104 6 4.000'°4 0 eiioaie nion) 50 | 5 | 25% 264 | 
542,775 Cen. Pacific of California Shs.) ... 104 5 4,000,000, Do General Mortgage 6 %/| ... | 96 98 6.160 3 0 aieoas y 
25,885,000 Do Ist Mortgage ...... 6 % 95.8)117 19 eve | Do Scrip for the 6 de- | 1 6,160 7 | —- > a a 
2,000,000 Do (Cal.&Oregon div.) 6 %/1892/108 10 | ferred } coupons ... 93 96 50/000 +0 s OF: a el x . | 
10,000,000 Do Land Grant Bnds 6 %|1890/107 9 1,300,000 Pittsbre. & Connellsville 6 % 1926 122 24 50), OMX En, 1 ara’ Liabty | 10 : 43 
2,500,000 Chic. Burling. & Quincy 5 %/ ... |106 8 1,100,000|South & North Alabama, 10.0 ‘ 0176 Eavitvand tow” 1¢ 1 1st 1} | 
| $000,000 Chic. Mil & St Paull Mt 6 %|1909111 13 i 51 IR. acntaesesoanpest 6%) 12 aoatel & a olmstead ae | ole ae 
1,500,000 Do LaCrosse& Daven 5 %|1919/103 5 500,000| U.PacificR1,Omaha Bdg. 8 8 % 11896 124 28 s0000| Fine Inn Associa. t iol si 4a ct 
| 3,610,000 Do Hstngs.&Dak.1M 7 %| ... |121 23 869,200! United N. Jersey R. & GC. 6 %|1894116 18 ial 6 “Seda. et kh ee ee 
1,064,000 DoS Louis&N Orl.2M 6 %/1907/100 5 LISBON! TD OO. .W.. .00c0cccvias-00ess 8% 1901120 22 aan ; slob i cassece see +100) 5) 9¢ 98! 
1,528,000 Chicago and Tomah ..... 6 % 1905113 15 a 7° (ee ie | el eS 
224,291 Cleveland & Pittsburg Shs. goo 1 Ge mn on SPN vitor ite Ah ge ) | 
20,000,000 Delaware & Hud. Canal 7 %| ... |100 10 BANKS. seer 4 10 OGuardien 100 | 50 | 80 82 | 
4,815,000 Do Ist Mo “fe %|1917|127 2¢ i wath apdihast a te sat = rg ag ag Ol de 
2.000.000 Do Mt. Bnds (Lonis) 7 % 1894120 2 | 12,000, 7 0 Olfmperial Fire ......100 | $5 {161 166 | 
1,000,000 Do Mortgage Bonds... 7 %|1894/120 22 Autho-| Last 13,453 . - 2 ae “4 soo ee oO ak aie 
80,000,000 Denver and Rio Grande rised —— . © |, | Closing 50000 0 3 z Lae Hire: ae ee od a rs “sea | 
Ist Consol. Mort. 7 %%|1910)120 22 ce ivi- vame, S$ | @ | Price 10" oa i 
2,000,000 Detroit, Gd. Haven, and ; Issue. dend. wm | Aa Prices, semis z ; 7 : aa 0 hag ae ta - ee | 
MilwaukeeEqp.Bds. 6 %/|1918'118 20 neat on, : Seas ai ~~ a 
$,200,000 Do Con. ientenae ee: % 19181113 15 100,000 54 % |Agra, Limited ...... 10 | 10 | 9} 10% 20,000 0 12 0 Legal and Gen. L.’ 50 | 8 12 12} 
1,200,000 Galvest. & Harris. 1 Mt. 6 %/1911|110 12 80,000, 6 % |Alliance, Limited ...| 25 | 10 | 12} 123 | 100,000)... [Lion Fire, Limited) 10 | 2) 23 38 | 
29,000,000 Illinois Cen. $100 Shares ... 143 45 150,000 5 % |Anglo-Austrian ......! ... | ... | 122 134 92,000)... Lion Life Limi ed. 10 L ae ed 
2,000,000| Do Bonds, Ist Mort.... 6 %|1898/112 14 29970 8 % |Anglo-Californian,L) 20 | 10| ll 12 ssfaae 0 16 O|Lpl..Ln,&Glbe.F.L 20 | 2 | 22% 222) 
3,000,000 Lehigh Vall. Con. Mort. 6 %{1923/118 22 80,000 83 % |Anglo-Egyptian, L... 20 | 20 | 28 29 40,626; 1 00) Do(iannuity)...| ... | ... | 22 23 
| 20,000,000) Louisville and Nashville | 60,000 8 % |Anglo-Foreign, L 7| 7] 10 103 —— 3 9 0\London ast os ; ot 12} oF ~~ 
Mortgage Bonds ... 6 %/1930j111 13 15,000 ~.... ~‘‘Anglo-Italian,’66,L. 20; 10) 5 6 o- 0) 0 5 0\Lon.&Lancashre F.) 25 oo) ee 
1,050,000'Marietta & Cin. 1 Mort. 7 %{1891}120 25 100,000 5 % Anglo-Universal, Bah Bt Old na 20,00 0 1 4/Lon. Lance ashreL.| 10 27/18 1} | 
14,000,000! Miss. Kan. & Texas,1 Mt. 7 %|1904/114 16 20,000... |Bank of Africa, L...| 25 | 123) 14 15 are € OLondn.& Prov.Law| 50) 63) 5¢ © | 
30,000,600 New York Central Mt. 7 %1903/134 36 | 30,0012} % |Bankof Australasia 40 | 40 | 77 79 oa! i) oe elon) © ee ae 
89,498 300| § Do $100 Shares ......... 8 %| ... (150 52 12500 5 % Bank of B.Columbia, 20 | 20 | 19 20 14000 @ 4 ew cenghpiene gi 
Y, t Dodiv. pay. in Ln. 4/13 8 %| ... |150 52 12,500 5 % Os hig oe 20 | 10 83 94 nares 6 0 a ae esessoress 100 | 18 il 13 | 
78,000,000'New York, Lake Erie, & 20,000 5 % |Bankof British Nta. me | a anaes ae ee re 2 i :, | 
Western $100 Shres. Eee 7% 473 America ......... § 52 nd GO ne oo keragrer—rydlherener > ~ a4 <3) je 28 
8,536,900) Do Pref. $100 Shares 6 %| ... | 90 92° 100,000 11 % B.ofConstantinople| 10 | 6| 19 i 40,000 2 5 0|N.Brt&Mercantile 50 | 8}/ 604 67 | 
16,656,000, Do Ist Con. Mt. Buds. 7 % 1920|135 37 16,900|10 % |Bank of Egypt ...... 25 | 25 | 28 30 $0,000 2 0 O Northern ............ 100) 5 | 57, 55 
| 3,718,100) DoCon. Mt. Fd.C. Bds, 7 %|1920)132 34 50,000/174 % |Bank of New South ied se 25 | 5 | 82 9! 
25,000,000! Do 2nd Con. Mrt. Bds. 6 %|1969 1054 6} Wales ..... avcre] 90 R01. D Gk FREES OO eos roes rs call Gaal = 
8,597,400) Do Con. Mt.Fd.C. Bds. 5 %/1969)101 3 100,000/15 % |Bank of N. Zealand] 10 | 10 | 25 26 O72e he Pas Phoenix Secgnceseees ree | oes Pos il 
| 508,808' Do. Gld Incme. Bds... 6 %/ ... | 90 95 35,000/15 % |Bank of Roumania..| 20 | 8 | 14} 153 o 2,500 *1 20 Provident Life...... 100 | 10 | _ = 
56,854,450 New York, Ont. & West | | 32,000/104 % | Bank of S.Australia| 25 | 25 | 39 41 ore 0 3 0Queen oo 10 1 | 4 4 | 
Com. Stk. $100 Shs.. | 38} 394 20,000 9 % |Bank of Victoria ...| 50 | 25 | 34 36 100 000... | Railwy. Passengers 10 1110), «3 oa | 
| 84,500,000 N. Yk. Pen. &Ohiol M B 7 %/1905| 624 634 | 20,000) 8} % |Cen. of London, L...| 10 | 5 | 9} 103 eee MH Rock Life ss... a Oh, we 
‘ Do 2 Mort. Bonds...... 7 %|1905| 26 27 40,000| 7 % \Chartered of India, | 689,2201 2( 0 0 Royal Exchange... Stk. 100 t 0 30 
2¢:000,000' Do3 Mort. Bonds... mie Austra.,& China| 20 | 20 | 22% 233 100,000) 1 7 0 Royal Insurance... 20 | 3 | 33} 34 
10,000,000 North Pac. 1 M. B. Eng. 30,000| 5$ % |Chartered "Merean-| |__| 1 la meng cet woh 50 | 12 | 768 @78 
Sep. all pd. ............ 6 %|1921/106} 7 ie ap tHe of Ind.L, &e.| 25 | 25 | 214 223 50,000... Standard Fire,L... 10 1] 2 1 
Do 644 % pd ............ 6 %|1921| 66 67 | 60,000/10 % |City, Limited........ 40 | 10 | 18} 194 See weal eis w+ as 1450 60 
200,000 Ohio & Mis. Ord. $100 Shares! ... | 44 45 20,000 be Do New ... sani 40} 6/16 17 4,000 *2 14 0 De Life ............ 100 | 10 = ei 
40,300' Do Preferred ... - [123 28 20,000/13_ % |Colonial .. 100 | 30 | 62 65 100,000 0 12 O'Thames &Mersy.M.’ 20 | 2 | 133 14 | 
10,950,000 Oregon & Cal, Franc Om } 80,000) 62 % |Commercis ial Be nk of | | 1,500 20 9 Y Union , os ad 200 20 [520 920, | 
Crt. x ep. Apr., 1801 7 % 1390) 66 67 Alexaniria,L...| 6| 3] 22 3 40,610 0 43 Union Mar.,Liv,E. 50 33) 6% 6} | 
| 63,709,400 Pennsylvania, $50 Shres. .. | 67 68 snetittto’ % loonatanten ef 10 4| 7% 72 9,000 2 lh 0 Universal Life......100 11 40 ‘1 
| 4,970,000} Do ist Mortgage ...... 6 %1880/101 3 20,000| 42 % {Delhi & London, L.| 25 | 25]... _50,000 C15 O'Universal Mar, L. 20) 31! 8 8 
8,000,000} Do Con. Sink. Fd. Mt. 6 %/1905/122 25 50,000| 9 % |English Bank of Rio | * Periodical cash bonus in addition. 
3,093,000! Do Eng. Scrip. 1st Mt. allpd| ... {1044 5% de Janerio, Lim} 20 | 10 | 123 13 — | 
Do do 251 paid . . | 2 2 36,000; 8 % |Eng?'sh, Scottish, & onde 
p64 375|Phiiadel. & Re ad. $50 Shs on ... | 390 31 : Australian Chr.| 20 | 20 | 243 253 RAILWAYS. 1 
000,000| Pittsbg.F.Wayne.& Chic. 8 %/ ... |110 12 il ... |Franco-Egyptn,is.5p| 20 | 10 ; 23 25 7 S 3. 
10,500,000'St Louis & 8. Francisco ca oo | 83 SS 40,000 .. (German B.ofLon.,L.| 10 | 10 ) 103 114 peewee naan a a = | 
10,000,000' Do Preferred............ 7 “o a 10,000} 8 % |Liong Kocg & Shan.} 283) 28}) 44% 45} | | 
1,100,060 Do lst Mortgage ...... 6 %/1919/118% 15} 45,000) 64 % |Imperial, Limited...| 50 | 15 | 184 19} Autho- | | Closing 
5,700,000 Do 2nd Mortgage...... 1906 99 101 500,000 5 % |Imperial Otteman...| 20 | 10 | 16) 163 are - Pts Se ail 
4,585,000 8. Louis Bridge 1M GB. 7 %/1929129 31 25,000! 6 % |Internl.B. of Lon.,L.| 20 | 15 | 15 15) onan 3 | Name. | Prices, 
414,500 Do re-con. Com. Cert. |... 127 @ "6,000 DGS TOMAR. .... cvervcn sieves 25 | 25 20 22 — Ay | | i 
2,490,000, Do Ist Pref. Stock ... |... 105 7 6,000|20 % Do New ..... | 25 | 10 5} 64 4 ————— | — | ramet eens 
8,000,000 DoCert. for 2 Pref. Stk 50 52 75,000; ... [London & County L.| 80 | 20} 76 77 200,000! 100 eo Northampt’n, Def)... ... | 
46,000,000 3 Pac. Rail of Cal.1M B 6 %/1905110 11 | 25,00 ... | Do New .............| 80 | 10 ) 514 523 200,0001) 100 Do Preferred . ee ae oe 
1,250,000 Tun. Rail. of St Lus. $100 Shs.) ... 104 7 40,0001 7 % |Lon. & Hi: unseatic, L.| 20 | 10 | 10$ 11} 10,257,026! 100 |Caledonian, Cons olidated ...{L042 5} | 
8,000,000 Union Pacific Ld. Grant 7 %/1889113 16 40,000|12} % |Lon.& Province ial, L.| 10} 5 | 12$ 13 2,508,027) 100 Do Deferred Ord... No.1...) 12 123 
| 307,623 Cuion Pacific Railway 60,000/10 % |Lon. & R. Plate, L.| 25 | 10 | 133 144 276,667) 100 Do GOTO. Fh con cesstdsssaneise | 
$100-Shares............ 128 32 60,000| 34 % |London & San Fran-| 14,991] 20 |Cornwall ......... |; 5 9353 
| 27,287,°°0| Do Ist Mortgage ...... 1898117 19 cisco, Limited...| 7 | 7 | 6} 6} 13,782} 10 | DoA A receives no ydiv.2| 5 53 
| Bu, y0u,00 Wabash,St. Louis & Pac. | 10,000' 6 % |Lon. & S.Western, L. 100 | 20 | 20$ 214 13,782} 10| DoBduntil6%ispaidB)| 5 5} } 
$100 Pref. Shares ... |... | 96 97 100,000/17 % |Lon. & West., Lim...|100 | 20 | 724 724 87,5001; 100 |Cornwall Mineral ...... | 23 26 
40,000,000' Do Gen. Mort. Bonds 6 % 1920104 6 40,000 a © DOBee -.464..4 100 | 15 | 494 50 1,400,0001| 100 | East London (Consolid: sted d)..| 32 34 
| 
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June 25, 1881. | 








Issue. 
ihn mm | 


100,0001 








RAILWAYS. 
ORDINARY Suargs anp Stockcs.—Con. 
Closing 
Name. Prices. 
| Hast Norfolle:...<s--casca-ccooesee- 40 4 
Furness, Con, Ord, Stock .../138 140 


642,0001| 
4,927,7101| 


10,500,094.) 1 


884,0731| 
7,477,2721' 
1,159,275! 
1,157,275! 
$,012,359! 
4,980,8401 
18,444,335! 
1,570,2701 
63,2 992 ) 
236,708 
250,000 
14,192,995! 
119,000! 
153,0201 
3,455,820! 


1,700,500! 1 


1,700,590! 
$93,395! 
11,121,5511 
$6,724,377 
2,800,000 
10,021,424/ 
662,000! 
85,0001 
2,020,3751 
1,736,0901 
1,736,0901 
4,274,1301 
79,6201 
78,6201 
215,000! 
2,250,0001 
80,000 
23,366,388] 
4,470,8601 
2, 422,485] 
21 *507,451 : 
1,250,000! 
1,975,000! 
3,23¢ ),140! 
276,0001' 
1,552,564! 
534,192! 
2,916,5201' 
2,540,500! 
2,540,500! 
800,060! 
1,110,000! 
25 ),0001 


100 | 


100 

10 
100 
100 
100 
100 

50 
100 
100 
100 
100 
100 
100 
100 
100 
100 
L100 
100 


LINES 





100 |Birkenhead 


‘Gt. We: tn. Bri 


|Glasgow & §.-West. Ord.Con./115 117 
Great Eastern, Ordinary ...| 68§ 681 
'Great North of Scotland ...| 63. 45 
iGt. Northern, Con. Original.|125 26 
Do As A receievs no div. ) {130 131 
153 155 


Do B 2 until 6 % is paid B § 
Great Northern (Ireland) ... 
\Gt.Sth.& West.(Ireland)Org.) ... ... 
|Great Western, Cov. Ord. ...|128 28} 
|Highland, Ord. Con. Capital. = 107 
Hull, Barnsley, W. Rdg. June.| ... ... 








Do do Serip ............ bio al bes 
Hundred of Hoo 8} 9} 
|Lancashire & Yorkshire, Con./1333 344 


Llynvi \Ogmore(Llynvi Ord))14: 145 
Do (Ogmore Ordinary) .../141 148 
‘Lond. Bright, & S.Coast, Ord.|143 145 
Do Pf ¢ Df recivs. no div. } 152 2: 
Do Df { until6 % is pd. Pf §|135 35} 
| Do Cert. of Contin. Rights} 35 39 
Lond. Chat. & Dover,Arb.Stk. a 325 
London & N.-Western, Con...|168 
Do New (May 6, 1880) ....../ 584 594 
London & Sth.-Western. Con./1394 404 
London Til. & Southend, Con.|129 131 





Do New Stock. iss. at 10pm.) 47 49 
Man. Shef, &. Lincoln. Ord...) 844 %4} 
Do Pf ¢ Df recivs. no diy, 2 |121 123 
Do Df ¢ until6 % is pd.Pf | 47% 48 


Metropolitan, Consol:dated.. 11203 21} 
Do ort Df recivs. no div. ) (152 154 
Do Df ? until6 % is pd Pi S| 


Do New, 1879 (Interim Cts.)'113 115 
Me stropolits an District, Ord...| 76} 76} 
Metropolitan & StJohn’sWd.| 4 5 
Midland, Consol. Ordinary .../137} 38 
North British, Ordinary...... | 85§ 855 

Do Edinburgh & Glas, Ord.' 34 35 


| North-Eastern, “ Consols”.. {1633 64} | 


Do New Ordinary Stock ...|108 109 





lNorth London, Consolidated |185 190 
|Nth. Staffordshire, Con. Ord.) 83 8 
WEE sdatetcsksassrateusesosegns) 202 207 
Shropshire Union ...... 833 S43 
‘Somerset and Dorset 8 10 
South-Eastern, Ordinar ‘at 143 
| Do Pf ¢ Df recivs. no div. ) j152 154 

Do Df ¢ until6 % is pd, 3 1324 33 


| Do 1876 Issue ......cessecoese- l137 139 
Tatf Vale, “Stock” . ...,265 270 
Whitby, Rder., & Middisbr.U.| 32_ 35 


LEASED AT FIxEp RENTALS 


Leasing | Closing 

- rice 
Name, Companies, | Prices. 
See aainatanean L.&N.W.&G.W 112 114 

 % Pref. ... she..  eencocadl 1119 121 
ster, Stour V alle y Great Eastern, 85 90 


e 


Hh % 


100! Do4 
100 |Colc! 1e 
100 | 
6 % 
100 Exet 
Co.'s 
100 


5h o 


oO 


East Lincolnshire, 


» & 


Hammerswmi 


guar, 

....., Gt. Northern.. 1159 162 
stol nt 
Sth. Devon AssociatedCos{118 220 

| 
th and Ci 3 
G. West.& Met. | 


100 |London and Blackwall... Great Eastern/119 121 
100 | Do4}® ek 1119 121 
100 London and Greenw rich. Sth.-Eastern...| 71 73 
100 | Do do Preference ..... acta 1128 132 
100 'Mid Kent (Cr ay Line) ...’ Lon. Chat. &D.! ad 


50 |Northern and East. 5 % Great Eastern} 65 5 oF 


50 Do do 6 % 

North and South-West. 

Junction 

British 

dated Lien 

Do Bothwell Lien... 

Nottingham & Granth: am) 
Railway and Canal.. 

25 |Preston and Wyre 


North 


100 | 
100 


| 





1 Consoli- 

107 
113 
IL.&N.W.&L.Y.| 50 52 











100 |Royston, Hitch. & Shep.., Gt. Northern../158 162 
100 |Shrews bury & Hereford 
6 % Rent Chrg. Stk.) L.&N.W.&G.W] ... ... 
100 | Vietoria Sts itn. & Pimlico} Gt. Westn. &c. 215 220 
100 | Bo 4} sci aenanadaund BPO canstigonosh 117 119. 
DEBENTURE STOCKS 
| 
Autho- Closing 
lana, ‘3 Name. | Prices. 
| Q4 | 
130,086! 100 | Bedford & Nrthamptn. 4 % {104 106 
3,714,440!) 100 |Caledonian ............s0000 4 %/|110 112 
440,691) 100 | ( Jornwall, guaranteed... 44 % |1 24 126 
209,000!) 100 |Cornwall Minerals ...... 5%] ... 
465,5901' 100 | East London..........+.-+ 8 % \124 129 
SGT AO |: Bi Dcniasasensgryrnonenyones 5 % ‘ 
400,0001 100 | Do 1874 ....ccccecceseeeee 6 % 
400,0001 100 | Do 1875 c..ccecceceseerees 6 % 
1,370,404], 100 |Furmess ........cceseereeeee 4 % |L13 115 
27,111! 100 |Great Eastern eee 144 
1,510,000i 100 | %|135 137 
2,876,284 100 | edeemable % |124 4 126 
488,217! 100 | 44% 117 119 
687,7141, 100 | Do East Anglian ...... 4 %|111 113 
1,888,314], 100 |Glasgow & S.-Western 4 %/111 113 
691,4561! 100 ereed Sortaat Scotland 43% i113 115 
7,521,7951, 100 |Great Northern ......... 4 %|117 18 
8,639,3511; 100 |Great Western ........... 4 %/117 18 
EERE LOG | BGs cosvansscascacasconenves 4}%|118 120 


cre 


\ 











THE ECONOMIST, 


RAILWAYS. 


Dzspenrvre Stocks.—-Con. 


Autho- 
rised oJ 
Issue. 3 


Pa | 


4,016,052? 
2,753,3821 
390,0831 
6,636,2651 
160,1751) 1 
564,6001 
102,4501 
1,306,2891 
3,735,422: 
5,486,5331 
969,674 
200,0001 
22,671,5241 
1,000,0001 
4,958,891! 
230,6501 
300,0007 
5,837,8401 
2,029,310 
358,2631 
1,211,625: 
15,0001 
15,481,335!) 100 
8,177,2991| 100 
400,6791| 100 
782,9551| 100 
508,5201| 100 
12,069,0551) 100 
1,138,119i| 100 
964,3661) 100 
1,831,6911| 100 
278,9301| 100 
4,342,4401 100 | 





100 
100 
= 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 





100 | 








Closing 
Name, — Prices 
Great Western............ 43% {126 128 
uc eneccnaetsaecceseneelee 5 %/140 142 
Highland ...... . 4% 
\Lancashire and York... 4 % 1154 16} 
00 |Ldynvi and Ogmore...... 4% 


{London and Blackwall 43% 118 120 
'London and Greenwich 4 %{112 114 
|London, Brighton, &.., 4 %/116 118 








| Do Perpetual............ % {125 127 
|London, Chat., &c., Arb, 44% 121 123 
ee ORFs 44 

o> colon enters eee 4% 109 11 





London and N.-Western 4 %{117} 18} 















|London and 8.-West. A. 4 %j117 18 
ede t sae 4%/117 18 
London, Tilbury, &c. ... 44%/117 119 
Manch., Sheffield, & Lin. 5 %|122 134 
MGR 5 iccécdecccsessidiel 44%\124 126 
Rane abana esa: 4 % 114 16 
econeasarepeahrocsrreces 44% /123 125 
Mvteopeiiion District... 6 %|163 166 
Direct ans ccccesctiacsaseas 4 %/131 113 
ea: spsaSecctoasanctonced 4 % |117 118 
4 %/108 +10 
. 5 % (129 134 
" 44% 113 120 

43%| ... 
4%/115 16 
Do SR aa eee 4% 123 125 
|North Londen ae |124 126 
|North Staffordshire ... 44%|118 120 
|S. Eastern Perpetual... 4 %|115 117 
D0 dO ins... soos coeeee 5 2% | 140 142 


GUARANTEED SHARES AND Stocks. 


2, 151, 5751 
3,667,164 
40,0002 
779, 1251 
156, 2501) 
478,0311 
650,000L 
4,996,5961 
1,298,262! 
1,263,7001 
7,610,8781 
14,999, 1954 
1,404,9291 | 
794,040! 
288,3751 
1,955,860! 
155,556? 
15,100,4061 
768,6171 
872,000! 
475,4941 
559,506; 100 
366,698!) 100 
62,830! 5 
490,0001 100 
1,797,428!) 100 
250,000! 100 


300,0001 
350,0001) 
3,087 ,3061 
5,994,577 
2,444,129/ 
619,9902 
1,880,4221 
450,0001 
1,050,0001 
3,152,7471, 100 
58,500) 20 
40,000) 20 
984,3001 
165,0001 


100 


100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 


100 


100 | 


100 | 


100 | 
100 | 
100 | 


100 | 
Taff Vale, No. 1 ...............-..!255 270 


Caledonian, 4%Gnar. ‘pesealt. 1108 110 
Do 4% Consolidated. Guar.|108 110 

Cornwall 44 % © .............0s00 1120 122 

Furness Consol. Guar. 4 % .. 107 109 

Glasgow & Sth.Wst. Guar.5%! ... 

Gt. Eastern 4 % Rt. Charge/106 108 
Do 5 % Metropolitan Stek/133 135 


| Do Consolidated 4% ...... /109 111 
Great Northern, Perp. 5 %...|134. 136 


Do 44 % Con. Non.-Oon. Pf.|121 123 
Great Western, Rent-Oharge/135 137 

Do Consolidated Guar, 5%|125 137 
& Yorkshire, 4%|112 114 
‘Do 6 MF n< caccstectiashaatrsbens 158 162 
Do 6 % (East Laneashire)../158 162 
|Lon. B. & 8. C. Con. Guar. 5% |135 137 
\Lond.C.&D.SheernessRt.-Ch./112 114 
Lond. & N. W.,4%guaranteed/112 114 
|Lond. & 8. W. Cons. Guar.4% {112 114 
|Manchester, Sheff. & Lin. 6 %|155 158 








Do Ist Preference 4 %....../118 120 

Do 43 % Preference ......... ..{L19 121 
| ee eS | 83 85 
+ iO Wee ie er 7% 7 

Do Irredeem. 5 % Rat. -Ch.| J 

Do 44 % Rent Charge SS. 12 114 


| Metropolitan District, Ealing! 
| Exten. Rent Charge 44% /118 120 
| Do Fulham Exten. do 44 %|116 118 
| Do Midland 4% Rnt. Chr.|110 112 
| Midland, 4% Con. Per. Rt. Ch./1i2 114 
Do 4% Guaranteed Pref...112 114 
North British, Con. 4%, No.1\105 107 
North-Eastern, Censol. 4 %../111 113 
Do Hull and Selby Purch.111 113 
Do Stock. and Darl. A,5 %/132 134 
Do do B and C, 6 % 1160 162 
Do West Hartlepool ......... ie 113 
North Staffordshire 5 %...... 264 27% 
South-Eastern (Read. Anns. i| 2 a7 28 


Do Consolidated Guar.4}% {121 123 


PREFERENCE SHARES AND STocKS, WITH DIVIDENDS 
CONTINGENT ON THE PROFITS OF Escu 


3,579,9851| 100 


2,946, 3421) 100 | 


53,299 » 
67,221| 

3,750} 100 

400,0001! 100 


900, 0001) 100 | 


100,000} 100 
900,750! | 100 
400,0007 100 
68,835) 3 
5,041,708? | 100 
1,006,0007) 100 


¢ | 100 
1 150,000 | 80 


350,000 § | 19° 
5,655,000! 100 
2,497,6801| 100 


Mi 000, 0001 100 | 


1,400,000i) 100 
20501) 100 
326,0161| 100 
11,457 5691) 100 


8 8,390,1871/ 100 


1,200,0001) 100 | 
1 '348,000!| 10 | 


6,190,315%) 100 


1,445,001! 100 | 


5,596, 53891} 100 


23,080,620?) 100 
8,353,3001| 100 


SEPARATE YEAR. 





Caledonian, 4 % Pref. No. 1...\106 108 
BS TE, Uh. coteattenatedeeateacih 104 106 
TOG SH, TEGO vecapemeccethccene 123 i23 
DO seen ine on 

Cornwall Mineral 6 %....... 2 47 

East London, 5 % Ist Pref....| 49 52 
ED ET in oeteatinceneeaneteddes 37 41 

MIG THCUTONEE cncecoqnspesenqese ens 128 132 

Furness, Con. Pref. 4 % = 105 107 
Do 5 % scentiaidiagdinniiemasiys ete 106 108 

Glasgow & S.-Western 5 %...| 5. Sb 

Great Eastern, Con. 4%, Prf. 107 109 
Ee © We ieee ~~ 110 112 

| Do Northern Extension 5 % 109 110 

Fy Rak. ichsadvonmeaectintionnamennial 89 90 
Do Scrip i a ncahiishadtians ed 1033 44 
Do 5 % ell 255 26% 

Great Northern, 44 % Pref... 120. 222 
Ti REE <ecesavsersehantenn 119 121 
Ts DIES s xnesee¥showersteate 119 121 
Do 4% Cen. March 1, 1883:117 119 

Great N. of Scotland 44 % A.) ... ... 
Ie Te acheautesisttemnmnene 104 106 

Great Western, Consolidated 

Preference 5 % .....+....:- 33 135 

Lancashire and Yorkshire! 

Con. 4 % Pref ..........+0... 1110 132 
Do 4 % Pref. Stock, 1879...,122 12 


Do New Pref. 1880, 101 Shs, 3} 3$ 
\London, Brighton, & South-| 


Coast, Con. Pref. 5 % ...\132 134 
Do 2nd Con. 5 Te esetendog 131 is 
London, Chatham, & Dover) 
Arbitr: ation 44 % ......... 104} 5} 
‘London & N. “Western, 4 %...\112 214 


London & S.-Western, 44 %.. 111 113 





8h 





RAILWAYS. 


PREFERENCE SHARES anp StTocxs—Con. 





65,0001; 100 | London, Tilbury, & Southe 
4 % Preference 1879 .. 


1,000,000?) 100 b » Sheffield, and 
Lincoln, 5 %, Red be 
1,000,0001} 100 | DOUB72 2. cece cccceeecccceeceees 180 132 
1,080,000 100 | Do d874 2.00... ccc... cece cess 129 131 
1,500,0001| 100 | Doconvertible 1876 .. .}129 131 
1,000,0001; 100 | Do convertible 1879 ......... 127 129 
1,000, 100 | Metropolitan, 5 %, 1859-62-69}133 135 
250,0001)100.}. Do Irredeemable 5 %, 1872)133 235 
260, 100; Do Pe 5 %, 1874 .../133 235 
1,500,000, 100 | Metropolitan District, 5 %...|127 129 
25, 10 |Metropolitan and St John’s 
Wood 5 % Preference .. 
11,062,6851| 100 | Midland, 5 % Con. Per. Pref,|133 135 
1950, 300). DoidhyI876. . 20.0... . cee ce cet 119> 
191,176 12.}. Des%’76opt.tocon31Ag.,’83) 223 238 
205,000; 10 | Do 4 %, 1878,.do 1885 ...... 12§ 124 
5,000 31° Do4%NewShs, con. Ag.,’87| 4 
8,350,1984; 100 |North British, Con. 4% No. 2/102 104 
563,3791, 100 ||. De Monkland Pref Ord Stk| .. .. 
2,422,4851) 160 Do B. & G. Preference ...... 108 510 
387,3701| 100 | Do 1865 Preference ...... Me nat 
418,8901, 100 | Do Con. 5 % Pref., 1874 . 1i7 119 
2,290,8891) 100 Do 44 %, 1875 Abinchadbes-ahtial }102 104 
3354,5554 100 | Do 44%, Con. Pref., 1875 ...|105 107 
610,008) 100 Deo 5% Convt. Pf. Stk, 1879\111 113 
535,000 100- | N.-Bastern, Stock.& Drl.,Cl.D.136 138 
2,000,000, 100.| Do 5% Redeem., Jan, 1884106 108 








1,181,2501 100 Do Blyth & Tyne, 4 % . 1110 112 
8,692,0001, 100. | Do New Pref. "76 44 % till 
} | 31 Dee., 82,4 % .n per.../110 112 
700,000U 100 ‘North London, 4% lax 5% )138 130 
250,0001, 100 Deo 4} %, 1875 ............06... 19 121 
971,0001 100 |North Staffordshire,5 % ..- ae 131 
340,0001, 100 | Do 4 %, 1873 -...........--000: 117 119 
150,000) 100 | Do-4$-%, 1876... secon... liz 119 
213,000) 100. |Rhymney, 6 %, 1864............ 1145 150 
100,000; 100 |Somerset & Dorset,5% 1 Pref| ... 
261,3601; 100 | Do 2nd Pref.................. ag od 
360,0001 100 Do Bath Ext. GCons............| 85 87 
2,146,5001) 100 |8.-Eastern, Con. 44 % Pref...|120 122 
2,640,8201 100 | Do 5 % Pref.................. 133 135 
26,087) lly ‘Tatt Vale, 6 % Pref. ............ 17} 18 
Inpran RatItways. 
7,550,3001; 100 | ee > Baroda, & Oentrall 
ia, guaranteed 5 %...|187 139 
2,255,5201! 100 ies Bengal, gna.5% ...{151- 183 
| 491,3080' 100 | Do 4 % Debenture Stock. ee 109 
323464/ 166 East Indian, Ann.A, 1953......} 233 243 
1,478,7501 Do Annuity B ..,............ | 243 2, 
6,550,000% Do Def. Ann. Oapn. Gua. 4 %,|138 146 








1,500,001! 100 | 


| 20,000,0002) 100 


2,701, 450%; 100 
8,766,3301) 106 


751! 20 | 


1,000, 0001) 
500,0001 
4,000,0001 
584,7000 
11,075,3410 


100 


100 
100 
100 


| 


Do Irred. 44 % Deb. Stk... i116 118 
G. Indian Peninsula, gua. 5 %/135 !37 
Do 4 % Debenture Stock. 107 109 
|Madras, guaranteed O..i2. 129 131 
I br .cehog covets - 
Do do 43 % £44 I ie 122 
Sn a We. ES ee }115 117 


100 | 


22,110; 5 | 


2,941,2600) 
273,882 
425,001 


100 
100 


‘ 100 
309; 900} 100 
0} 100 
20,000) 5 

2,513) 10 
100 
100 
500,000) 100 


500,0001| 100 
160,0001| 100 
15,0001! 100 
10,986,786i| 100 
423, 3001) 
100 
| 100 
100 
7.166911) 100 
2°686,2461| 100 
1,000,001 19° 
299,159! 20} 
505,758i| 100 
2,425, 4201; 100 
1,000, 000i} 100 
"450,0001| 


ve =—- |: 100 


525,006) 100 
650,0001| 100 


| 





285,0001/ 100 | 


150,0001) 100 
50,000) 100 
50,000) 100 

133,0201} 100 
44,400| 100 

555, 0004| 100 

10,0001} 100 


650,000} 100 
wha 100 











100 | 


{South Indian, guaranteed 5 5%! 1139 


Scinde, Punjaub,&Delhi,g.5' | 129 


Oude'& Rohilkund, Lim.g.5%|129 131 


Do4 % Debenture Stock....105 207 
131 


131 
Do do 43 % a 
| Dodo 0 do 44 %I Det benture » Stk! 116 118 


Do do 5 % shares ......... 





BritisH PossEssions. 


Atlantic & St Lawrne. Sh. 6%,129 131 


Do 6 %.Ster. Mort. Bds,’84) 
Do do 3ra Mort. Debenture} 


\Barbadoes, 6 % Pref. Shares| ... 


Chicago 4 & &. Tri, 6% Ist Mrt. 
Demerara ... 


iG. Trunk of Canada 
160 | 


Buffalo and Lake Huron...... 


vane =" 5%, Ist 


114 112 
Do Ist Mt.5}% Prptl. Bs.’71|/120 222 
Do do 54 % do 2nd Mort, 1120 122 


108 110 
lli4 % 
95 


pref...... 196 130 
on, Stk,} 222 23} 
Do Equ. Mort.Bds,istch.6% a 
IO SN Oi ecettictiedinantn 125 127 
Do Ist Preference foe 105 





Do7 % perpetual. 


FO NE A nciinsceceiacteoenl 93° 34 

De $20 Gtn.ntets-hereees 493 50} 

Do 5 % Per. Deben. Stock./116 118 
| ¢ Do 5 % Serip issue at 105...\124 115 
Be ENE Oia 0d drcen-emninin 99 100 
G. Western of Canada Shares het = 


Do 5 % Preference... 
Do Per. 5 % Debent. ‘Stock ue Wy 
Do 6 % Bonds, payable ’90.|111 113 


H.&N.-Wst.1st Mt.6 Ser. (iss. 


at 90) 40tp.pr.am.iss.336,4000109 121 


» ee & Hob. Bay United) 


St John and Maine ..... 
‘St Lawrence and Ottowa 6 % 


‘Toronto, Grey ,& Bruce, Rail. 


5 % Bonds, payable 1895)110 112 


Mid. of Can.,6%Ster. lstMort.| 88 3 
(North. of Cs anada,5 %1stMortj106 1} 
Do 6% 2nd de ...cceeceeerseee 108 1S 
Do 6 % Preference Stock..| 68° 66 
Do 3rd Pref. Bonds A ...... ” 
Do OD. ..:75 ,. Sabewdl 
Nort. Ext.6%,g.byNor.ofCan 110° 21 


Do 6 % Improvemnt. Mort. 109 ili 
| 48 50 


lst Mortgage Bonds..... 90 93 


‘Tas. Main Line L. Debent.4%| 81 83 


DoFun.Int.Cer.of5%Pf.Db.; 3} 4 





ofCan.,6%Ster. Bd. lstMort.; 68 70 
582,0001| 100 Wellingtn, Grey &BruceRy. of 
% Bonds, lst Mort..| 94 96 








iNT a TENS ARE Sa A RT RS CES RIS IS OD 


i AN in ERAS il 
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RAILWAYS. : [June 25, 1881 
Forrren RAILwars. | . , RAILWAYS. * = 
‘OREIGN Rattwar O 
Autho- nnsanenn.— Con. CANALS AND DOCK 
rised < Closing oO s. 
Issue, | 3 ; aeneee oni 
a Prices. E Silinn Closing 5 od a 
50,148 10 |Antwerpand Rotterda: —_ See gi Prices. B & Name. 
pee = re and Tacna......... we 23 25 | 100 |Recife and San Franci Stk./100 |Bi 
42/500) 5 ae Francsco, L..2. 7% YT Py buco) ....... ncisco (Pernam.- Stk, 100 Birmingham Canal . —$——_/ 
S000 10 Bolen, Limited. | 8 Dae nt signs ior | Ste 100 | ‘bo’ Dubentare Bot 
875, 20 |Braxilian Imperial Central 82 9% ardinia , ca ace | 300 {100 nture Stock ! 
perial Central 20 a eteeestaas 3 %| 10 | Francis Canal, H 1107 1 \ 
sistnneel reo lticessteceed staeimnaiais soy on | 38 (RAPE! Swed Consaidiated 8 &| ie Tip | 100 to (Grand Junction Ree Pet 32 oe | 
"767,267, 100 | aensohguen®, Seatiata tA nee 166 || 300 a Lan Grande » whew | oo | 0 |p 20 8% ossereseenenntnenes wT an {fl 
34,000 10} Do Ayacucho a ae ‘}i22 195 an Paulo and Rio de Janciro, gua- %|102 105 | Stk.|10 | Do4% D 86 
80,800, 10 paaueiees ead a Seeteh pistes ce Th 9 {103 Btk.|160 | Do 44 % — on 103 
Lim. 7 % P n ort, x3 Seca cover cerrveartents ott 106 Stk.100 |Lond. , 
65,000 20 be % Pref. Shares...| 8 Smyrna and Cassaba, Limited......... 6 %|103 106 Stk on and St Katha: <ated hes 108 
550,700 1°0 | tral Argentine, L. we ysl see Ee 20 [South Austrian Pt RENE 7 %|101 1o4. | ut | Seana eee katherine Dock | 73° 78 
ee le pos Montewa i. 12241234 | 20 ecb? BAL (Serios XE) oeeeneceneree 3 al it tit | St lieo Haein ri ion Peeters. aa 
ts mine Cone saeeerre ei +i | Stk. reference... see eee 
21,250 10 lconde aie, Lit, Deb. Stock mh B — Italian sande Frethpant-ns 3% 15} 158 | a as —T Dock seeseeree r rT ye {EIS 115 
18400100 |Copiapo p Elan, ane7 1 Se 98 rence Central, eT %| 1 lit | Bt/100 Do 5 % Perpetual Preferenco ‘hee 129 
=a Theresa” Christine 62 100 5 | 100 Regent’s or (Lor ebenture ...!127 132 
| Limited, 7 % Preference! 17 100 |Tamboif- Stk.100 |Southampt jondon) Oanal ...../117 19 
123,780 { 16 | Danaburg &Witepsk,L.Serip 173 17% | 20 |Varna Kosloff, guaranteed .. | Stk./100 Do 44 % Debenta eescetenases scene \83 122 | 
122,000, 20 [Dutch Rienush mene otal 4 Bedican - Canal Shares ~~ fila Us | 
3,000 “8 tch Rhenish “l gx 20 |Western and N : ra .. | Do Arrear Obli ageism peste | 
, Do New... i 31} F orth-Western of | Stk.'100 |Surrey Co gations. 
25,000 3 ee ot 114 123 | 100 |West NEN ae 3 | Stk '100 Do 4 iis Dock 64 
32,000' 20 |Kast Argentine, Lim, gua.7% 4i 5} estern of San Paulo Debenture %| 15}16 | Stk.!100| DoM ebenture Stock ... 169 
15,000 20 |Gt. West. of Br im. gua.7%| 21. 22 | Bonds Scrip, all paid 7 Stine | deta be iekeuece Stock: nce 
5000 100 Do 6 % D i cere 7 %{109 111 | Stk./100} D eS Preference Steck. 
igs00! '20 [tmp Beesilinn Natal& Noval naesianetitlididiidiitetitesn | ney, - “| 
a = - Z eeccccces 
Cruz, Lim., G we TRAMWAY e Bl iat 
112,500 20 |Lemberg-Czern. rea 22 22} AMWAYS COMMERCIAL, FIN sont tt 
40.000, 20 |Li Guar.5 % Ist & 2nd Issue 15 15 © | | IND ANC IAL, } 
Stess! So Inente Limited .......... 4] gig es tenes USTRIAL, &e | 
sarees 20 Mexican, Limited 213 Name | Closing 10; 1 jAgricultun . » CG. | 
0598 ~ ~ em 8 % .. s -* a . Prices | Stk.|100 | Amer tooa, Th ee Limited)” 23 33 3} | 
2,000,0001 100 | Do TA 6 % ....00es-seeeesee- “l97 § 5 Seamer Rmeraey— ser ont ree , | a Prefe rust, Limited 
, 6 -* 9 5 jA antl ie s PR. cnn scone 
22,500 20 |Minas Perpetual Deb. Stk 129 14 | 10/10 AR LAO, woven =| RRR) Oe mpeetonteecaes aay aa 
26,595; 20 |Namur & Ta Lm ao 7%! 24 243 10 | 10 \Belfast Str reo ed 29 | 20 | 5 % has been paid to Profarrea) 
lege | ree r sees 7 “ 2 “Da cific T ito Preferred)|108 
10,000 20 —— i Belgian {| 3 12 12 10 10 exrs: Ordinary -... ar ete 6 63 | 20] 5| ee rere Trust and Loan, tie "0 rH | 
500,0001! 100 saeuan pref.) Govrmt. = 10 | 10 |Bo 3 % Preference.................. 5 53 | 10 | 10 |Artisans’ Labourers’ aud General ae | 
aataaee 2/2 Rea Tramway & Omnibus, L. 104 a. ae Dwellings, I ooh ana General | 
ian Street, L oom )} 1 |Austral ge Wt sisinsnatsid " | 
10 |Northern of B % Guar. ...... a 10 | 9 |Bristol, L imited ..... 1 | ralasian Agenc i se| 10 104 
3617, 10 | Do  AyrecL, Ord} “4 S| o® |,5 [City of NT ona nde eonncteemnene zm 2p | Corporation, Ldwsited Banking 
5,383 10 iuaranteed 7 % ......... eek lho | te Perens Ayres, Limit 13 134 | 10) 1 |Australis ne ee 1 
179,985 100 _ ee eed pie sears a & & 16 | 10 on 6 % , Limit ed. ae | Ps i ba Seaman Zealand Mort- it 
1,250! 10 |Norwegi ure Stock. ‘|nosgi0s 10 | 10 [Dublin Central Tramways 2 i dabenting “Maviekne : ec aim 1 
4 a ian Trunk Pref. ... ; ie tieiee Meee eid. BL F . gage, Land and | 
Wao 90 Ottoman (Smyrna to aidin) | 30 | 10 |Edinbargh Street eee ~~ | gseclico | Do ts Dicer 8 ceesgnennsssccs veef 161 
1,200,0001 100 Recife = -Vitebsk guar. iit 2 10| 9 \c Do 101 Second Issue ane sntt 13} 133 | Stk.|100 | Do ebenture Stock 98 100" 
; , ecife & San F : tasgow Tr: cones irae 63 73 | 10) 8| sarnaenomansaroneaneevegnoe svece ; 
ais eek arce tne’ */St| 12] 18 Hope Somat [it | | $ psa i nm | | 
. yal Sardinian........+........- id | mperial, L a 83 gi | 10 ss airy Yompany Li Se. te i 
60,000 10  ecienes ksiegleacessoetngh 64 7 10 | 10 Liverpool Limited, Nos. 1 to 17,500 o = | 10 | 2 |Barnagore Inte Factory an, Lim. 14 13 j 
— sa 8 9 10 | 10 |London, Limited am. & Omnibus| 11 11} 10] 2 prick a Aquarium ...... a 12 
SL 0001 - 7% Emmons . # | 10; Do6% ee ne eee a3 | 25| 24|British Amerions Mortgage, Lim... 44 5 
es 20 Sembre and Meuse teen | a a Te eae a iieiees ikea. : | ; | Loan J —_ Trust and| Ses | 
0 5} % Preference......... ‘ ndon Street Tra | 10| 3 \Brow cer csesterasseee senseanses | 
(300,000 R San Paulo (Braz. ) uneee 3 13 3 5 Horse en | 40 36;) Icity Omen Er and Co., Limited..... 3 : 
30,708 20 eccenton Beeitare Stock.!120 138 10 | 10 IProvingiat T and District, 1 Limited| 9} 10 ‘s 109 | ue th &% Pref. Mortga ge. erga 104 “if 
‘ n 4 2 } 2 r 
7, 2 | Dodo7 % oe Lim...| 10 12 10 | 10 | Do, Nos. ous te . 11} 12 | “0 \City of London Reowiey, Speen | 99 101 
750,000, 20 |South Austrian ......... 10 | 10 |Sheffield..... to 19,147 ............ co | 95 | 12 |Cit 6 % Preference ....... ited,| | 
16.80 10 Swedish Contra, Limited“, 10 | 10 (Southampton eer | | Tl Fl MolNeve 120 Sha Eopacty, Hi) 155 $8 
mace Oe nissiand. Limited... 74 | 50 | 20 |Col ares 
prc 8|West Flanders ............--.-.. 2 | 10 |Tramways Snecma Te oii. Oi 6 IC Comen INS: cinesocissntsjasdcobni = 9} 
10'| Do 5} % Preference ......._| 10 10} | 10 |Tramways C - rance, ‘L. 7h 72 | gnie Gen. des Asphalt if 
eer eee | 124 18 10 | 5 |Tramways Union, bi of Germany...| 10% ot | 20] 5 lcredi t Fone an de 
. a | ,» Lim > 4} 2 eves jeu ; 
=--— 10 \w olverhampton, timid eames 6 64 108 He \100 lo Do i Foucier Eeyptien asaciroks 13 14 i 
Foreicx ee esr ren Teen | Jredit Fonci ntures..| 91 93 
RaliEway OBLIGATIONS, ; — : = 3t| a 13 i4 
3) oO 
| hes TELEGRAPHS. Stk./100 Crystal ware 
: | Stk./100 |Anglo-Ameri - | Stk.'100 ae ee ren 
zs | ; nglo-Am a oe | Stk] 0 B redeem. .......ccsccsssscssssseene 
€ | Satie: | Closing = 100 | Do Gooecen” Limited .......0000 53h oH | a - Do Preference ........-.cscsccescosesese 
& | | ioe = me |_ Do foe eo nora aah emaatc 853 464 | 10! 7 a. 6 % Debenture Stuck ............ 
20 |A 10 | 10 Brazilian Submarine, Limited .... 254 264 | 5] 5 Sica Routledge, and Co., Lim 
ntwerp and Rotterdam 10 Cuba, Limited . simited .. 102 11 | 10 | 10 ‘El mond Rock Boring, ew ae 5k 58 
20 \Beira Poa (Portuguese) ee rcaes 3%) w+ 10 10 | Dol0% ae sear rst 9} 92 | 10] 6 De Brothers, Limited soe] sos see 
eee eed Bg wy ig oe bow Sel ren 16} 17$ | stk.'100 /E I ct ca = = 
ms Porgelageraai cr ae) ® Be 1 Poe p.Eevmeceee -.. Gos |e | poration, 1 joists iit Gel 
100 \Bracilian Tenperinl Oe en : %| 62 ic al pee | States Gait Lit, 13$ 143 id 28 b Do eg Limited, Stock ......... 
Char n. Bahia, Li | 100 | | Stk. 100 orei BER ae  aeseeteanseensstasunenassinns 3 
— ee ee ee ane Sar | 21 |p de 6 % Debentures, repay. 1844.. iat 20k | Se | ee tel. ces’ te a ae usne 
Dutch- i eee Shel mete , ye 5 % has been pai vd. until 
ai East a is sa vivkesaipebenecnt taal 87 89 | 100 |100 De : % Preference......... _? 103 | 16 | 14 Fore Btte a paid Preferred..,|118 120 
rgentine 1 Mort. Deben 1884. %| 85 87 100 |100 | 06% Debentures, re 1938. 12} 134 | 15 | 10) Fost ee arehouse, Limited 
20 |Eastern of France ... ° 7 %1104 106 | 300 |100 | Do5% eee 3.1103 106 6| 3./G nae Porter, and Co., Limited | 18 19 
R — Luxembourg : ; rf 15 15} “10 10 Lm % oo 7 6 | 20 once Credit & Discount, Limited A ¥ 
as 5 rn Exten 110 , ments Stock I . 
= oe ‘iihemaie Covece cocvceseoces ; %| ost 253 | 100 |100 | ent tension, Australasia ti | 0 lHopite > ee N. Levy & Co, L: ‘t * 
Oo - | Cee eee eee eeeennenee 1 es 
100 Imp BrasilianitatiéRovaGrusSorips : a i = 100 | Bo SS Duhentaney, repay. i891. ti a i) , Works Utmatted Tram. Engine ; 
100 ponmpeen’ La Noria am 105 | 100 =~ : —. repayable ine AOS 109 a 74 eo ea rss eeceeensnrsen ; 3 
ort. Deb. Scri oP ng Debe ++-|106 109 ns Certificates... nee nes 
wip [Kursk Chavo an ae eoauanmaeets 7 x weir ms: Roch Aflenn iid rere | fT a Improved Industria Dwelling, L111 113 
sovceevccvee ? ’ | } ares . 
30 ceccamieama! BOO, onnive-onne SS) 209 [100 | Do to Mortgage Debentures .....105 108 | 30| 20 (edia Mebber, Gatin ierdke, and 5 6 
100 eae and Sabanilla y Ser.5 2 248 25} 10 | 10 ae Union Tel. & Trast Lim 1105 108 100 100 aed te Works, Limited — 
— — guarantoed by %|101 104 | 10| 10| on gra h & Trust, Limited. = 1t | | 88) 38) Leatewuatlonal thems seed or 410" 
D  secoceness re E os 6 0 al Financial Society, L 
100 |Moscow-Koursk ..0..--..cs.scscsssesssee 5 %| 87 100 100 see [ae WertieeR ....--ccccooreceoere 12 12 = 7 a ee Co. Limited” Ly et 
100 |National Pisce to Mae Saeed 6%) 0. oe 25 | 35 Do 5 % Debentures | 13% 136 | 100 |100 — of India, Limited 55. 58 
Pe 5%| ... 25 | 35 | Indo-Ruropean, Oe ar hoes” | “os |e Rant onde +t 
108 peed Oscarshamn, lst Mortgage “ 10 | 10 a Platino-Brazilian, Limited : 29 | _= ae aa Company of endian 
rip ...... rtgag rra 7 m 
= OE... ene oer | 71% | Do 8 % ae See ae y 3 | — }100 ne Mortgage Debentures... 6 ok 
a |, (at Chariot verte 3 | ist 16 | stki00 ee aes 33 | 17 \Lien Brewery, Limited” Limiiedl 86 38 
see eeeeneretoes 7 | ee et + | > 
100 North- Beem = i a 3 | 134 od a J Do ce aveee | = 2 ~ New nee — se eeeeereeeeees 45 16 
guar. by Uruguay Go eo, Lim., 10 0 |West Coast of waconsrsosneseazeegannscems 2 | 50 | S7ILo o Perpetnal 6 % fsacaeericnateentsrs 10 10} 
090 Oe Hon Aseutie to Aidin) 6 | o | Sine ume | al hiss patos General 4 Laential Se 
On-Aseenting .........-csceeccnses 7¢ | 10 6 % First Prefe 7 2 24) 101 1 |Manito eneral Omnibus, Limited : 
-~ 5 % Debenture Sorip, all paid 10| Do6%8 NOIICO cvscccesnens 7a 83 | Manitoba Mort imited/ai3 218 
e Sorip all 76 20 | 20 lw econd Preference 8t | 10 2 |Mauriti gage and Invest., L 
do 55t paid ..... paids % a8 90 | 100 estern & Brazilian, Limited ...... 74 | 25] 25 ius Land, &c., Limited .........| $8 4 
20 Paris, Lyons, & M. (Pas caseabsepheboahend . %! 66 68 100 Do 6 % Debe n, Limited ...... 8 Metropolitan A » AAMILOG ........ $2 4 
» iowAne 100 |100 ntures A, (910... i ssociation for Im- 
SoS eee mt 5,5 |B IR| Rip imee anal | Be efron Dring nds, Cane] 29-0 
ek, gua. by RuseiaS %! ssehitnalerensere Cillaaal taki ties ; 50 | 50 |Munic fe, Limited ................- : 
88 estern Uni ened Sa veeheeees anes te 102 $ j ipal Trust, : a1 
1 ™ | ” j100 | Deé % dan 12S 128 | 0 | . ee soeek Lame 28 20 
coeocescoees 1106 110 ‘Nationa: Mor teteeeees ile 
| New Mortgage and Agency of J 
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~ COMMERCIAL, FINANCTAL, 


INDUSTRIAL, &.—Con. 


| 


Closing 


Name. Prices. 





Ss | share. | 
os _| Paid 

















10 10 {Union Steam ‘Ship of New Zealand, 


10 |National Safe Deposit, Limited......; 6} 62 | 
5 | 5 |Native Guano, Limited.................. 6) 7} 
1 SL WOO NGO... 5..-..thenvccessedtaversateess Joe. oe 
5| 1 Do New 51 Shares ........-...c00..0-+. 23 3 
10| 2 {|New South Wales Mortgage Loan 
and Agency Company, Limited} 11 2% 
4| 4 |New Westminster Brewery, Limited} 6} 7 
4| 4 | Do 6 % Preference.................. 44 5 
25 | 2i\New Zealand Loan and Mercantile| 
Agency, Limited .................... 5§ 5t 
95 | 5 |New Zealand Trust & Loan, Limited] 13 ! 
95 | 25} Do Preferones...................--+... } 2s 273 
10| 8 {Norton Brothers and Co. Limited] 6 
JO | 6 |Pawson and Co., Limited ............... 62 
ma 2 |Phospho-Guan Dy LAOed :. 65 asi. -.005 3 6+ 
20 | 20 |Price’s Patent Candle Company, 
i Limited? ..;......... | 9 
| 99 | 10 |Rail way Dehentare Trust, Limited’ 12 124 
100 1100} Do5 % Debenture ..................... 111 113 
| 10 | 10 |Ra: lway | Share Trust, Limited, A ...| 114 12 
290 | 20! DoB6% Preference... 254 = 
| 100 |100 |Reversionary Interest Society, L a ae ocd 
1100 | 25 Do New coil 
| 10| 5 |Richard Hornsby and Sons, Limited) 48 5h 
| 100 |100 Do5 % Debentures | 9941004 
; 25 | 25 |Rio de Janciro City nena | 
1 | | Limited 273 28h 
| 100 100 Do 5 % 187 8, Re d. Deb. Reg. 102 104 
/100 |100| Do to Bearer ... .... |L02 104 
5| 5 |Royal Aquarium, &c., L imited ... 3 3 
5| 5| Do6 % Pre COUOUES ss cadssetee tic | 43 53 
100 100 |Russian 5} % Land Mort., Series 2) 82 8&5 
1100 |100 | Do Series3 ..... 82 85 
lu | 2 |Scottish American “In ve stment, La 4 43 
10 | 1 |South African Loan Mortgage ent 
| Mercantile Aare y, Limited al 1; 14 
10; 2 South Australian Ls and Mortgay 
| and Agency, Limited...... coast 
}100 1100 | Do 44 % Debentures, 1856. 99 101 
| y.v.|r.v. |Spanish 6 % Nat. Lands Mortgage 
Certificates dpsrseenensst eS” 
| Crt.}100 Submarine Cables’ Trust ...... LOL 105 
12 | 12 ‘Tel —T. Construction, &e., ‘Lim,| 32 32} 
1100 |100 | Do6 % Bonds .. 106 110 | 
5} 5 Do Qnd Bonus Trust Ce rtificates 3t 4 
5 | 5 Tramways and General Works, L.| 6} 7} 
( 1 |\Trust and Agency of Australasia, 
| 10 | Limited ‘ Jisnnnnleciansy ara 
U 10} Do ... 12 12% 
20 5 |Trust & Loan Compa any o f Canada... 5} 6 
20| 3| Do New....... 13 | 
10 | 7 |United Asbestos, Limitea, Ord. A. 44 53 | — 
10/10! Do Deferred, B ... ; 1 hk | 
15 | 6 |United Discount Corp., Limited 6 6 
10 | 10 |United Lim. and Vorwohle Rock’! j 
| Asphalte, Limited 12 2} 
100 |100 |United States Mortgage 6 % Sterl. 102 104 
20 | 20 |United States Rol ling : Stock ..+-| 184 193 
10 | 10 'Val de Travers J Asphalte Paving, 
Limited 43 5} 
10 | 8/Young’s Parafiin Li tht and Mineral 
| Oil, Limited Susi 103 113 
1 1 ‘Zoedor ne Company, L imited.. | 2 2h 
| 
IRON, COAL, AND COPPER. | 
at 
20 | 20 |Bolckow, Vaughan, & Co., Limited | 27% 28} | 
20 | 12 TIN ices AE shea aidetovle Sain ania Aasaaiaiuais | 154 16% | 
10 | 10 |Chillington Tron, Limited et | S & | 
23 | 20 |Ebbw Vale Steel, Iron, and C oal, tao 
3 | 2}/English & Australian Copper, Lim.) 13 14 
10 9}|Huntingdon Copper & Sulphur, L.... 2} 3 
100 |100 |Lehigh and Wilkes Barre Coal, Ist 
| Mortgage 6 % Sterling..... 100 103 
10 | 53|Munte’s Metal, Limited ..... .-| 7% 8b 
100 {100 |Nantyglo and Blaina Ironworks, 
“ Preferred,” Limited St 36 
3 | 23!Nerbudda Coal and [ron, Limited... t i 
10 | 10 |Newport Abercarn Black Vein| 
| Steam Coal, Limited .. 7” 
20 | 20 |New Sharlston eer Limi ted, 
Pref. nae 5 
20 | 17}:Pelsall Coal ‘and Ir on, Limited 11} 123 
5O | | 50. Rhymney Iron, Liz nited ...... 26 28 
15 | 15 Be IE so saxsacnaneotonenenieenine 8 9 
100(/ 100 Do 7 % Debenture Register, 18% oe lll 
10110 Do 7 % to Bearer, 1890.. 6 lll 
0 Sydney and Loui sburg C Coal tor 
' Railway, Lim., Ordinary Shares! 4} 5 
10 | 5 | Do lst Pref. Ordiu ary Shares...... 8 9} 
10 | 10} Do 2nd Pref. Ordinary Shares ...) 5 8 
25 25 |West Cumberland Iron & Steel, L...| 8 10 
— | \ 
SHIPPING. 
20 | 16 \African Steam Ship ................00006 Bedi 
15 | 15 ‘Amazon Steam Navigation ..... 132 33 
20 | 10 Cunard Steam Shipping, Limi ited... | 108 11 
201201 Do ...... cueeieacauaasnerioune is x 
15 | 15 ‘General Steam N avigation 20 22 
10 | 10 Do 5 % Preference ...... | ese ave 
10 | 10 Do 5 % 1877 (6758 ivemed).........000} 6. ila 
5] 5 \London Steam Boat, Limited ...... | 5 5k 
Stk.}100 | Do 5 % Preference Stook............ | 80 85 
10 |} 10 {Mercantile Steam Ship, Limited ...; 74 8} 
5| 5 |Merchant Shipping, Limited .. 83 9} 
10 | 10 |National Steam Ship, Limited ......| $8} 9} 
50 | 50 Peninsular and Oriental Steam...... 159 61 
50 | 20 | Do New, 1867 ... | 22% 233 
10 | 73/Royal Exchange Shippir 1g, Limited| 7% «7? 
100 | 60 ‘Royal Mail Steam ...... | 57 30 
20 | 20 [Union Steam Ship, Li mited ......... 123 29 
FE am Rr 113 16 
ll 12 
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GAS. BRITISH MINES. 
© : Closing 
& =] cy, 
a | 2 Closi 
a\é Name Prices. = Paid. Name. Px ed 
La a al cen, 
sratis a 
10 | 10 |Alliance & Dub. Consums. max. 10 %| 15} 16} 5 S \ aasheten, Limited a & 
10| 4 PR De ew cdin cianehiseedibsiiecsnnes 53 64 5 1 |Devon Great Consols, L. a gh 
20 | 20 |Bahia, Limited .... sco ae Oe ... (3146 |East Caradon Lom } 
50 | 20| Do 10 % Preference, Limited..|... ... | 150001 4) 4 (Great Laxey, Limited.” : 
; + 4 |Great Laxey, Limited...| 174 !35 | 
s 5 5 |Pyashay. 2 Limited rs $, 1| 1 |Hingston L he 
stk. {100 |Brentford Consolidated 153 158 “4 ve Muyndy inex Ore. Lim] 15 2 
20! 20| Do5 % Preference.................. sol naiewaeia a 1} ‘South : > 
20 | 20 |British 4 Si 5 } |South Caradon............ 6 70 
20 | 20 [Cagliari Gas and Water Limited...| 20 2 si ‘Sonth Coudurrow ..... oa 
ag ’ 20 21 | 7/124 ‘South Wheal Frances...) 15 16 
Stk.|100 |Commercial .........,.....-c0..0.00-000+¢ 1383 283 6 \Tanxerville, Limited . 
Stk.'100 | Do New Stock ............ 135 240 ,000 ... | 10} /Tin Croft i7 
Stk.:100 | Do 44 % Debenture Stock ....... 1'7 112 7 a 4} |Van, Limited ..-...... 
20 | 20 |Continental Union, Limited . 12°23 | 6/100 |West Bassett. as 
20 | 14| Do New, 1869 & 72 ....ccccsccsssoesesee 14 $5 55/150 West Seton.......... | 90 
20 | 20| Do7 % Preference.....................[ 24 25 ... | 580 |Wheal Bassett ..... ...... 
10 | 10 |European, Limited .....................| 19} 20 5179 \15/120}Wheal Grenville 
10 2 BRIE pci cmnncctigenctscés Saeed 134 144 
10 See ee. 9} 93 cioriecne 
stk 10 “= apt and Coke A, Ordinary 178 :81 
Stk. o B, 4 % maximum......... | 7% 38 
Stk.|100 | DeC,10% Preferential............ 215 50 COLONIAL AND FOREIGN MINES. 
rim | Romine =o “BS 8 | —oa9 2 Fe if 
t io EF, 10 * — Sea aarcaenaata 35, 2 2 amillos, Limited ...... 31 
Stk.|100 | DoF,5% — 105 110 60, Almada & Tirito Consol. . i 
Stk.}100 | DoG,743% — 1155 160 70,000 } | if Silver Mining, Lim., 3% § | 
Stk.|100 | Do H,7 % maximum 133 137 20,000; 20; 7 |Australian . <oneinnaainial 1g Y 
Stk.'100 | Do 4% Debenture Stock.. 104 106 20,000) 2}, 2} | Australian United Gol } 
Stk.|100 | Do 44 % sa iad 108 112 imited .............. =a 
10 10 |Hong Kong and China gniienhc aes. 154 °63 10,000} 50 | 50 Bilbao Ir Iron Ore, Lim...) ... cor ih 
Stk.|100 |[mperial Continental ............... .. 188 191 : 4| 4 /Canadian Co; apd | 
Stk. |100 RI oreo cus eipcnseedcacseree? ....190 194 Sulphur, Limited...| 18 2 | 
Stk.|100 | Do Ist Preference ...... 125 130 20,0001 10 | 7 (Cape Copper, Limited... 42° 44 
5 5 |Malta & Mediterranean, Limited..| 2 2} 1} 1 |Chontales, Limited ...... * i 
5 * 23|Mauritius, Limited : ? 1! 1 |Colar Gold Mining, L..j ... ... 
100 |100 | Metropol. of Melbourne 6 % Deben.| ... ... 5| 5 [Colorado United, Lim...| 24 2} 
20 | 20 | Monte Video, Limited .................. | 14} £53 4{| 32 |Copiapo, Limited ...... 4 3 
5 | 5 |Ottoman, BeNOR aon caccsecsecnesns 2} 23 1| 1 'Dev4lah Central Gold 
1 : _—< SNNINNNNE acscsicgievdenncecatees 62 74 | | Mines, Limited ...... Bh 
5} 4 aac cscinsikitenlibinaiinneichaeckiaieh ; 53 63 1; 1 |Devé'a Moyar Gold 
5| 1] Do New, 1879 osc... Son oe | Mining, Limited | 1§ 13 
10 |} 10 |Para, Limited . | 62 7 1 | } |\Dev&la Provident Gold 
10 | 23/Petersbourg and Vibor, £, Limited. al wi ~s8 i } Mining, Limited ... 3 
| | 20 [Rio de Janeiro, Limited 344 253 1; ... |Don Pedro North del 
1 0 |San Paulo.................... aan 35 | Rey, Limited .......:. 
Stk.|L00 |South Metropolitan, A .. eee 12 207 4 528} 10; 10 Eberhardt & Aurora, L. i i 
Stk.|100 | DoB ..... 1176 180 1! 1 {Exchequer Gold and 
Stk.|100 | Do Perpetual 5 % Debent. Stock.|i25 i20 i | Silver Mining, Lim; %& ¥%: 
5 | 5 |Tottenham & Edmonton Gas Li ght 10} 10 (Flagstaff, Limited. ...... cast. ast 
| _ and Coke Original ............... 9 10 5 2) 2 \Fortuna, Limited......... 4 43 
10; 8} | Do New Ordinary sasiidamaeeaeee a ean 2' 2 |Frontino and Bollvi 
| Gold, Limited........ 4 4 
=——SSS 8; 8 |General Mining Associa 
| tion, Limited ......... 3h 4 
LAND AND INVESTMENT. 1| 1 [Indian Glenrock “Goid 
=i 2 — ae | Mining, Limited ...| 25 23 
1; 1 (Indian Phenix Gold 
25 | 21}| Australian Agricultural Mining, Limited ...| 1 1} 
3% | 34 |British American Land ... 3 1; 1 (Indian Trevelyan Gold 
1| 1 |Canada Company ............ : } | Mining, Limited i hk 
Ta pee Argentine Land 1 1 (|. X. L. Gold and Silver 
17 | 17 |Hudson’s Bay ............-sccceeeeceeesenee Mining, Limited ... 
50 | 5 |Land Securities, Limited.. 2 234 2; 2 jLa Plata ‘Mining and ane 
10 | 10 |Natal Land & Colonisation ‘Co. Lim! 1t 22 Smelting Company 
3| 3 |Newfoundland Land, Limited ....... 14 14 | of New York ...... tet 
Stk./100 |North British Australasian, Lim....| 60 65 20,0001 5; 5 jLast Chance Silver 
Stk.100 | Do6 % irredeemable Guaranteed|111 116 | Mining of Utah aie wee 
5 | 1 |Otago & Southland Investment L.. 13 2} 15,0001 3! 3 |Linares, Limited ......... 5i 6 
Stk.;L00 |Peel River Land & Mineral Limited) ge 92 165,000} 2} 2 |London and California, 
10 | 2 Queensland Invest. & Land Mort..L.; 3 3} ; i Limited ...... ¢ 3 
10} 13! Do Add.Sharesiss. at} pm.all pd.| 2} 33 135,000, 1 | $ |\Mysore Go'd Mining,| 
Stk./100 |Scottish Australian Investment L../212 217 \ Limited ..... i; 8 
Stk | 50| Do New Ord. iss. at35% pm.all pd.}105 110 120,000, 1); 15 |Mysore Reef G. Min., Li @# § 
Stk.}100 | Do 5 % Guaranteed Preference...|112 114 66, ‘000! 5i 5 iNew Quebrad: %, Limited 5. & 
Stk.|100| Do6 % _ ../130 135 100,000? 100 | 100 ; Dot % Deb. | 98 101 
25 | 25 |South Australian Land .............. | 57 39 20,000, 5) 5 \New | Zealand Kapang: 
30 | 30 |Van Dieman’s Land ............ | 33 37 | Gold, Limited ...... ok cial 
| | —— : ee Nouveau Monda Gold] “I 14 
= ; 20,000 . 2 \Oore gum Gold Mining 
| of India, Limited S| #1 
WATERWORKS. 50,000 4| 4 {Panulcille Copper, Lim. 53 63 
_ ne ca z — 3} 3 —— United Gold, 
| mited ... 
20 | 15 |Antwerp, Limited .............0.-.:100+ 208 21} 14,000; 20 | 20 |Pontgibaud Silver Lead : 
Stk.|100 |Chelsea .............c...cc0000- "....,208 208 | Mining & Smelting.| 15 17 
20 | 20 |City of St Petersburg, L Limited .. 2 3 100,000) 2 1 |Port Phillip, Limited...| % 4 
10 | 10 [Colne Valley ; |10 U 34,000 1 1 |Potosi Gold Mining, L}| 14 14 
Stk.|100 |East Loudon ......... .....csees 120s 213 190,080} 1| 1 |Rhodes Reef old! 
50 | 50 |Graud Juaction Maximam 10% .../122 123 Mining, Limited ...| % 1 
100 |100 |Kent ss ..[s85 295 54,000) 5 5 |Richmond Consol: idated| 
10} 2}/Kimberley, Limited ; 43 5} > Mining, Limited ...| 173 18 
100 |100 [Lambeth Maximam 10 .........|209' 214 | 17770608/100 | 100 | Rio Tinto, Limited, 5 % 
100 | 39 | Do 10 % Nos. 14,235 .0 15,782 dink Mortgage Debentr 
100 |100 | Do 74 % Nos. 4,001 to 7,662......)189 185 | | (Spanish Coup, Bds.}}102 104 
100 | 30| Do 7 % Nos. 12.987 to 14,284... . | 24847801100 | 100 | Do Mortg. Bn 99 101 
Stk 100 | Do 4% Debenture Stook... 1109 112 | 24847801100 | 100 | Do do to Bearer ...... 99 101 
100 |100 |New River, Now... .ccccccccccccceseeeee 330 390 225,000; 10 | 10 | Do Shares ............... 2 21 
Stk 100 | Do 4% Debenture Stook......... -| . 100,000] 1| (1 |Rossa Grande, Limited) % 3 
20 | 20 |\Odessa, Limited, A 6 % Preferred...) 7} 8} 25,300} 10} 10 /Ruby and Dunder 
20/20} DoB at eee 200.000 Conso'td. Mining,L.| @§ 73 
100 |100 |Southwark and ‘Vauxhall | |215 220 200,000; 1) 15 |Santa Cruz Sulphur and 
61 | Gl |West Middlesex ..............008 esses 172 176 1900001 1 4 seuetta per. a z if 1 
10} 3] Do New Sharoa ......... nackande mea oie “Uy S ustralian, 1 
| | wes : 4 " lh cones } : 
ws —— 22, 2 ierra ButtesGold ML. l§ 1 
em ; : A. Plumas Eureka ... at af 
pD AN SODLRY LD , } i u - East Wynaad 
TEA AND COFFEE. | Estates&GoldM,L| 13 13 
30/3 Awan T = | 160,000) 1) South Indian Gold 
= s tend a seasarata ie eet 4% 47 al Mining, Limited ..| 35 2 
20 | 20 |British Indian Tea, Liutited ......... | 3 4 253,0001/Stk.; 100 {St John del Rey, Lim...}190 210 
20 | 20 | Darjeeling Tea, Limited ...............) 24 26 130,000; 1 1 /|Tambracherry Estates 
10 | 10 |Kastern Assam Tea, Limited ...... ~~? 
WynaadGo'd ML.) 14 44 
10 | 10 | ee —s Coffeo, Limited i, ees 2 $3 63,230} 10 | 10 \Tharsis Sulphur, &c Hl 42 43 
20 | 20 |Jorehant Tea, Limited. | 34 3 31, 000! 10 7 | re 
10 | 19 |Lebong Ton, Limited .................. 110 : 43,174 ... 201523 _ Mexican, Lim..| 2 23 
10 | 10 |Luckimpore Tea Com. of Assam L.| 73 «8h 10,000! 10 |Vancouver ian. in| 8 4 
10 | 4 | Do New esevesersceessecscescsceeeeseseesees 1 80,000) 1} : |Wynaad Perseverance! 
5 | 5 |Moyar Coffee, Limited, 1580 ......... | 33 4 Estate & Mining, L.| 4 i} 
10 | 10 |Ouvah Coffee, Lin toe So! Sa Nee. | 9» wow } 75,000) 1 » Pe . 3 
; 1 {Yorke Peninsula, Lim * 
10 | 10 |Uppor Assam Tea, Limited............| 1} 24 | 40,000} 1 | 1 | Do Preference ™. i 
olds 















ITD TE ee 


THER |ECONOMIST. 


OFFICIAL RAILWAY TRAFFIC RETURNS. 


Name of Railway. 


1880, 


Week Ending 
Same Wek 


Parels, &, 
| Merchdse, 
Minerals, 
Cattle, &, 
Total Re- 
ceipts 


i. | Pasengrs., 


{ 
| 


t 


188: | |e 


96,452, 828' 1,344,190 
2,245,312) ‘121,411! 
5,635,915 290,104) 
10,169,799| 530,213) 
34,991,351/1,624,523 
31,731,066; neesee 


14 Dublin, Wicklow, & Wex. 


Onmr 
ee ww 


14 (Great Eastern 


nono co Nero NO: 
He MEDI wrens. aT 


2) 196,879| 45,809) 
67,501.71 8,687-727 1 826-71 1,427 208 
34,019,665 1,856,002| "984,042| "460,363 
85,795,775 5,086,321 2,558,001 1,315,540 
21, 455,94811,104,012| "472,790| "350,479 
23,522,181|1,423,167, 742,170, 334,611 
93,891,421 " 647 734 $16,074) 296,335) ... 
084 31,381, 11,600 
438,925, 
27,347| 
101,037 
5,176| 
5,535,880 176,638, 81,740) 
67,719,825 8,474,802 1,772.49) 
4,558,276) ‘238,906, ‘144,865! 
30,555,685|1,278,269, 588,620) an 
36,008621 S/S18757 1608201, 759%161 
8,886,221) 233,178) ‘109,514 49,554, 


7,788,441) 320,502 161,540) 109,602; 
1,310,380| 78,253, 32,698, 29,939 
20,605,306 1,137,403, 511,094) 304,230 35 
2,441,365, (257,280, 121,027, 52,678, 








bo Ot ee: 


—. oP 


| ... \London,Chatham,& Dover| 19. 18,231) 4501, 22,732) 2 
3? Lon., Tilbury, & Southend) i9\ 2,503) 423) 2,926) 
2 (Man, Sheffi d, & Lincoln. 19 3, 25,630, 34,703) 
53 ‘Maryport and Carlisle ...! 12 20; 1,685) 2,405) 
24 Metropolitan 1B, cue pent 12,020) 
... | St John’s Wood ge aree | aeeed 
? |Metropolitan District ... 19 eet | 7,204 
34 Midland 19 40,941 59,257 100,193 
14 |Midland Gt. Western (I.) 17, 4,333, 4,72 9,106 
1 |*North British 19 17,6%1) 28,719) 46,550 
44 North-Eastern 18 32,455 76,974 109, 429 1 
3} North London 19 5,558; 2,430) 7 988 
i {2 N, Staffordshire—Rail. 19. 3,218; 5,952) 9, 170! 
Canal Ts: easet Letabevctl eee 


5} |Rhymney 18 G0 spent) ae 


~~. 


+ Oe WOO : 
~~ ee BP ; 


8 (Taff Vale 18 


ht TBO OT 
~~ 


% 
i 2 /|Belfast and County Down Jun17 357; 1 O17} 1,034) 17,570 
rt 2 |Belfast & Nrthn. Counties) 17; 3 1,401) 3,343) 3,839 13,419 
14 '*Caledonian 19, | 35,016) 52,199 a 48,604 eo i105 1 051, 433) 1 035, 536 | 


{June 25, 1881, 


ee 

| Aggregate | 

Receipts of Half. | Miles Open 
in 


a | Year, 


raffic per Mile 


per Week. 


Cost 
per 


Mile, 


| 1881, | 1880, 
£ 
21,865) 21,690 


ene 


> | Latest Price. 


| 8 


te bo 
2 


16,407) 


3 |Furness 19) 3 1698 4} 6,643, 10,929; 44,378 76140, 241 304 254 ‘s71| 
24. |*Glasgow & Sth.-Western| 18 223) 795, 21,018; 20,588 31,070) 64)117 399; Oi) 204,486) 
1 19 20, 23708 51,426) 52,135| 41,954 61, 68}, 1,252,047) 1,239,369, 

3} Great Northern 19 39,185, 65,1: 24) 61,450 37,423! 77/126; 1 7559,711| 1 *551,334) 
2¢ Great Northern (Ireland) 17 } 4,805) 10, 679; 11,545! 12,793, 23) ... | 233, 584) 269,950) 

*Great North of Scotland 18 2/993) * 6S 39, 5,512 14,815) 19) 65 | | 99,428) 101 5886; 
24 Gt. Southrn. & Westrn.(I.) 27 5,816 13, 465, 13,406 15, 513, 28 | 290, 808) 312,228! 
24 *Great Western | 19 $0,726} 148, 476, 144,036 31,381 68 128} 2,739,582, 2,716,897, ‘ 
2} Lancashire & Yorkshire) 12 803; 32,449! 100, 252) 62,897, 69,428, 2041345 1,591,530 1,584,773, 490 | 479} 
| 4 London & North-Western} 19 79,112, 119,614) 189,726, 181,335 49,770, 110,168} 4,260,133, 4,244,490; 1,720} 1,713 
44 Lon., Brightn., & S. Coast) 18 , 11,291) 37,985) 36,536) 53,520) 94/145 865,633) 855,152; 401} ’ 
3& London & South-Western 19 17,036, 66,726, 48,300 29,620, 84140} 1,114,339; 1,114,734) 794 


156,111, 148) 32§, 483,996) 482,031) = | 
21,956, 47,131 45,942 44,756 | 
91,604 129) 842 732,853) 784,112 omnt 
20,100, 59) ... 57,835 61,352 

709,865) 942/121 276,201) 260,216 

357,300) ...| 5 cea ae ins 

434,187 567, 76§ 183,859 173,846, 

55,1 ol 81138 , 3,109,542 3,093,732! 
12,320, 24) ... 191,237, 213,817 
31,452) 48 85$ 892,314 884,121 
$7,587, 74/1642 2,793,069 2,835,272 

324,019 665,190 204,999 197,759) 

—- } 294,003. 301,900 § 
20,547) 51/207 73,538 71,653 


| 4 |South-Eastern 18 28,396 10,979, 39,375, 37,540 58,177, 111143 827,952, 828,257 
aot | 10,042, 10,470 6,440, 150 270 - 
1} [watpereed and Limerick 10; cco) ioe, § See, SBTZ, 18} ... 





COLONIAL AND FOREIGN. 
i“ a»! Receipts. | Total Receipts. | Receipts. | Total Receipts. 
7 —— - | Week pane 
ame Pe ening, 1881. | 1880.} 1881. ; sean. Endng.| 1881.| 1850.! 18S1._| 1880. 





Se Be 
Bahia & S.Fran.! May 7 2 870} 23,208) 18,607 } Madras ......... May ol sols 3, 10,066, 190,452, 197,958 | 
Bmby.,B.,&C. 1.) 14 27 54, 21,297; oa Meridnal. Italy Jun. 10, 25,976, 21,977, 618,725, 521,535 | 
Det. “Miiwkee. Junel6 4,600) 4,300) 100,30) 102,960 Ottoman 4, 13t7 1,538 41,751; 31,421 
East Indian ...! 18 67,346, 61,407, 1,922, 856, 1824097 Oude &Rohlknd Apr. 23) 9,718, 12,757, 156,059) 145,830 
Eastern Bengal May 14 5,820, 6,141| 125,378, 134,922 | Paris & Orleans Jun. 10, 94,120 90,304 2,018,752 1967460 
G.Tk.of Canada Junel8 43,953 40,885 1,055,015 969,209 Do New 10 38,588 38,960 853,412 870,716 
Gt.Indn.Penin. May 7 63,162 53,431 1,123,192 961,865 | Paris & Meditr.| 10 248560 222784 5,308,196 : 5164448 
Gt.W.of Canada June 17 17,900 18,300 °418,500 377, "000 | 10 19,072 18,056, ‘303,496. 408,532 | 





| South Austrian Jun. 


ca i ee Receipts. Total Receipts, 
Name | Week po - 
. |Endng.| 1881.! 1880.| 1881. 


Smyn &Cassaba Jun. 5) 1,733 3,12 43,552 55,666 
Scinde ............,Apr. 7,178 26,219! 351,166; 354,877 
7, 69,759 68,767, 1,514,278 1475472 
South Indian....May 7; 8,036 6,682) 123,604 117,010 
Sthn. of France Jun. 10; 48,628 44,376 1,122,284 1153776 
Do New 10} 20,680 18,500 457, 420, 407,25 
Wstn. of France 10, 74,900 62,940 1,357,124 1392768 
Do New 10, 34,948 28,416 685 »,488, 649,076 


* The ‘aggregate i is reckoned in these cases for the half-year beginning ‘Ist February. 


186,000 TELEGRAPH CIPHERS. 


25,000 ENGLISH. 42,600 GERMAN. 68,400 LATIN, &c 
The only Ciphers published with a terminational arrangement, so necessary yor proper weeding out and 
for the detection of mangled words, and that give the standard authorities and languages from which each word is 
taken. A complete set of Dictionaries and Grammars is kept at the City Office for reference. 
David Whitelaw, Her Majesty’s Printer’s Warehouse, Great New street, Fleet street, and Gracechurch 
buildings, 79} Gracechurch street ; Palmer and Howe, Manchester ; James Maclehose, Glasgow. 


L'ECONOMISTE FRANCAIS. 


REDACTEUR EN CHEF, 


M. PAUL LEROY-BEAULIEU, Membre de l'Institut. 


Sardeks 35 rue Beree cere, Paris. 


CoNTIENT, DANS SON NumERO pu 18 JuIN, LES ARTICLES SUIVANTS. 


{ 
Le Régime des tarifs généraux et le régime du traité de commerce.—Le Commerce 


extérieur de la France, pendant les cing premiers mois de 1880.—Le Budget de la France 
et le budget total de l’Angleterre.—Les Discussions économiques de |’ Association frangaise 
pour Vavancement des sciences (congrés d’Alger).—Lettres d’un contribuable: le Con- 
servoire de musique et de déclamation ; les encouragements aux arts.—Les Nouveaux 
traités de commerce de |’Allemagne.—L’Ile de Cuba: son insurrection et sa situation 


économique.—Le Conseil munic ipal de Commentry et la gréve des mineurs.—Correspon- | 


dances: les Droits ad valorem et les droits spécifiques ; les C ompagnies d’assurances, la | 
coneurrence et le taux des primes.—Les Traités de commerce et le commerce frangais 
d’exportation. — Revue économique. — Nouvelles d'‘Outre-Mer: Nouvelle -Calédonie, 
Australie, Chine, Philippines, Java, Réunion.—Partie communal. —Partie financiére. 


Year, £1 16s ; Six Months, 18s. 


Subscriptions and Advertisements received ; Office of the Economist, 340 Strand, 
London. 


JOSEPH GILLOTT'S | I oe DON LIBRA i. { 


PatTron—H.R.H. the Prince of Wales. 
1 The Library contains 90,000 volumes of Ancient 

STEEL PENS. and Modern Literature, in various languages, 
Subscriptions, £3 a year, or £2, with entrance fees 


ld b i n of £6; life membership, £26. Fifteen volumes are 
7 7 0 Miatiqners throughout the World, allowed to country and ten to town members. Read- 





ing-rooms open from Ten to Half-past Six. Pro- 
spectuses on application. 
ROBERT HARRISON, 
Secretary and Librarian, 


GOLD. MEDAL, PARIS 1878 


QHIP OW Vee 6 Se 
The Advertiser is desirous of an APPOINTMENT 

* the Designing and Superintendence of Steam- 
3e Considerable experience in iron and steel 

, aswell as general experience in estimating, 

+} ng, and other matters.—Address A., London 
Institution, E.C. 


} LACKWOOD’S MAGAZINE 
) “FOR JULY 1881. No. DOCLXXXIX. 
PRICE 2s. 6p. 
Contents. 
Besieged in the Transvaal: The Defence of Stander- 
ton, 
teminiscences of Prison-Life. 


| The Land of Khemi.—Part II.—The Labyrinth and 


the Lakes. 
The Private Secretary.—Part IX. 


A French Lady and Her Friends. 


King Bemba’s Point: A West African Story. 
Recollections a la Fourchette. 
Tunis. 


| Andrew Wilson. 


William Blackwood & Sons, Edinburgh and London. 


SHIR TS.—P ORD’S EUREKA.— 


‘The most perfect fitting made.”—Observer. 
Gentlemen desirous of purchs asing shirts of 
the best quality should try Ford's Eureka, 
36s, 40s, 45s hs ulf- dozen. 


WGLDIUS.—THE ONLY NON- 
aR SHRINKING FLANNEL SHIRTS. Warm 
as wool, soft as silk, and very elastic. 
Patterns and self-measurement free. 
R. FORD, 41 Poultry, Lon lon, 


POLISHED PLATE. GLASS— 


Architects, Builders, and the Trade supplied with 
above at lowest current rate and of the best quality. 
THE PATENT SILVERING COMPANY (Limited), 

10 and 12 Lower Kennington lane, London. 


SILY ERED PLATE GLASS 
for LOOKING GLASSES, with or without frames. 
Silvered by new pr dcess with pure Silver not liable 
to injury from damp, heat, or handling. Unequalled 
in brilliancy. Samples, tariffs, and estimates on 
application. 

THE PATENT SILVERING COMPANY (Limited) 


1? 

()L ,DRIDGE’S BALM OF COLUM- 

BIA.—Established sixty years.—Warranted not 
to injure health or skin. It prevents baldness and 
the hair turning grey; cleanses from dandriff; re- 
stores when falling off ; strengthens weak hair ; causes 
eyebrows, whiskers, and moustaches to grow; and 
when used for children forms the basis of a magnifi- 
cent head of hair.—Sold by all Chemists and Per- 
fumers, 3s 6d, 6s, and 11s. 

2 Wellington street, Strand, London W.C. 





















“June 25, 1881.] THE ECONOMIST. or 


165,000 Shares will be allotted to the Vendors in part payment for the Estate and Mines; and 125,000 Shares 
have already been applied for, and will be allotted in full at par. 














THE CHILE GOLD MINING COMPANY, LIMITED. 


CAPITAL, £500,000, IN SHARES OF £1 EACH. 


PAYABLE— 
2s 6d on Application, 7s 6d on Allotment, and 10s on Ist August, 1881. 











HONORARY DIRECTOR. 
His Excellency Senor J. M. de Rojas, Venezuelan Minister Plenipotentiary to the Court of St James. 
DIRECTORS. 


Alexander Grant Dallas, Esq., Deputy-Chairman of the Rio Tinto Company, Limited, Chairman. 

Ernest Noel, Esq., M.P., 29a Grosvenor square, S.W., and Lydhurst, Sussex. 

William MacAndrew, Esq., Chairman of the London Bank of Mexico and South America, Limited. 

James Stuart Trotter, Esq., 2 Walton street, London, 8.W. 

Sir Charles Clifford, Deputy-Chairman of the British and Australasian Trust and Loan Company, Limited. 
Edmund A. Pontifex, Esq., Chairman of the Cape Copper Mining Company, Limited. 


BANKERS—The National Bank of Scotland, 37 Nicholas lane, Lombard street, London, E.C. 
SOLICITORS—Messrs Campbell, Reeves, and Hooper, 17 Warwick street, London, W. 
AUDITORS—Messrs Price, Waterhouse, and Co., 44 Gresham street, London, E.C. 


BROKERS. 
London—Messrs Panmure, Gordon, and Co., Hatton court, Threadneedle street, E.C. 









Edinburgh—Messrs Lawrie and Ker, 4 St Andrew’s square. 
Manchester—R. A. Armitage, Esq., 10 St Ann’s square. 
Liverpool—George Chamberlain, Esq., 34 Knowsley buildings. 
Glasgow—Messrs Auld and Guild, 65 St Vincent street. 


SECRETARY (pro TEM.) AND OFFICES—Fitz Gerald Arbuthnot, Esq., 9 Walbrook, London, E.C. 









FPROSKFPHDOTUs. 


This Sones has been formed for the purpose of acquiring and further 
developing the well-known Mocupia Estate and Chile Gold Mine, situated in the 
State of Guayana, Venezuela, and held under grants from the Government for a 
term of 50 years (of which about 44 years are still unexpired), renewable for a 
further period of 50 years. 

The property comprises an area of about 650 acres, and contains the greater por- 
tion, so far as developed, of the noted “Chile Gold Lode.” The surface is covered 
ptincipally with wood, which is available for mining purposes, and for fuel. 

Several auriferous quartz veins run through the estate, but the proved extent 
and richness of the “Chile Lode” has hitherto induced the proprietors to confine 
their attention solely to its development. The Directors of this Company also 

se to limit the operations to this vein, and, at a later period, to sell or lease 
the remaining gold lodes comprised in the property. 
THE CHILE GOLD MINE. 

The lode on which this mine is situated passes through and underlies nearly 
the whole of the Compauy’s property. Its extent and richness have been proved 
for upwards of a mile in length, the amount of gold-bearing quartz ascertained 
to be available being practically inexhaustible. 

Commencing at the wéstern boundary, the vein has been traced on the surface 
for a distance of 1,900 feet to the engine shaft. This shaft has been sunk toa | 
depth of 230 feebsethe lode has varied from 3 to 6 feet in width, and yields in the 
bottom from 1} ozs. of melted gold to the ton of 2,000 lbs. 

The old'shaft, feet east of the engine shaft, has been sunk toa depth of 320 
feet, through a continuously productive lode, and is now in quartz 5 to 6 feet wide, 
yielding from 2 to 3 ozs. of melted gold per ton. 

The new shaft, 180 feet east of the latter, has reached a depth of 388 feet, and 
i#now in quartz from 3 to 4 feet thick, yielding from 3 to 4 ozs. of melted gold per 
ton. } 
From the new shaft to the eastern boundary, a distance of 3,850 feet, the out- | 
crop of the lode has heen extensively worked by the ancients, which is a sure 
indieation of its richness. 

The Superintendent of the mine, writing on the 7th February last, states that | 
the lode is changing in character in the bottom of the mine; the quartz is be- 
coming richer in gold and more charged with sulphurets; and on assaying several 
samples, he was surprised to find that they gave results varying from 8 to 16 ozs. 
of gold to the ton. 

For upwards of 10 years the operations have been confined principally to 
exploring and proving the Chile lode, and the reduction works have been limited | 
to the number of stamps requisite for treating the ore derived from sinking the 
shafts, &c. The following official return of gold from the Company’s Mocupia 
Mill demonstrates how regularly the vein has increased in richness as depth has | 
been obtained : 

















Lu eee Average Tons Quartz Ounces Ounces hee 

Years. L No. of goad Melted per ton oO tok on 
| Hours Run. Crushed. basis of | 
| Stamps. Gold. of Quartz. 1,000ths. 

1871 12 994 7474 75-100 750 

1872 12 2,377 1,550} 65-100 800 | 

1873 12 2,394 2,164 90-100 875 | 

1874 | 10 1,092 1,942} | 1 78-100 880 i 

1875 | 10 2,629 3,055 | 1 16-100 850 

1876 | 10 2,812 4,061; | 1 44-100 830 

1877 | 10 2,864 4,653 1 62-100 | 895 

1878 | 2 10 2,768 7,448 2 69-100 905 | 

1879 | } 12 4,462 11,9423 2 68-100 208 } 

1880 | 7,3523 20 6,762 14,525 5% 2 15-100 912 


The above quantity has been extracted from what is termed the native or free 
gold in the quartz. The gold contained in combination with the sulphurets, is 
reserved in the tailings for future treatment, when proper appliances have been 
erected. 

The following extracts have been taken from the report of Mr Geerge Attwood, 
A.M. Inst. 0.E., F.G.S8.,°&c., &c-, late Manager of the adjoining Potosi mine :— 

“ During the past 10 years about £300,000 have been expended in acquiring and 
developing the Chile property and demonstrating its value. The above table of 
actual results proves how regularly the vein has improved in richness as depth 
increases, and Mr March, who has managed the mine for seven years, estimates | 
the future yield of gold at from 2} ozs to 3} ozs to the ton of quartz. 

“T fully share Mr March's views in this respect, and his opinion is further con- 
firmed by the results obtained from the small portion of the Chile vein worked by 
the Potosi Company, between the ‘old’ and the ‘engine’ shafts of your mine. 
Mr Provis, engineer to that Company, states in his report, dated 2nd October, 
1830, that the quartz from the Chile vein had produced on an average during pre- 
ceding 12 months, 3 ozs of gold per ton, and was still improving, the last month's 
return having reached 3} ozs per ton. 

Moreover, the section of the Chile vein, worked by the ‘Potosi Company,’ here 
referred to,and from wnich they extracted 52,338 ozs of gold, value £200,676, 
during the 3} years ending September, 1880, dips wholly into your property. (See 
accompanying Section B.) 

In preparing an estimate of probable returns from your mine when worked on a 
large scale, for which the explorations carried on during the past ten years afford 











ee, 





| sulphurets have incrr.sed in quantity, necessitating some additions to the amalgama- 


|-and underiies rea ly the whole of your estate, and in some places it outcr ps or 
| comes to the surface on the same; but ail the deep and rich portion of the vein is in 


| ment for ca ital. 
| known in Venezuela, and one of the richest proved gold mines in the world; the 
! amount of ore actually discovered on the Chile Vein being practically inexhaustible. 


| pro:ts derived from'the Mines as from the lst day of July next. 


| with the Memorandum and Articles of As-ociation of the Company, and the Reports, 
| may be insp: cted »t the offices of the Solicitors. 
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such reliable data, I pee. in order to ensure being onthe safe side, toadopt the 
low yield of 2} ozs of gold per ton of quartz treated, 

“The mill should be immediately increased by the erection of 70 additional 
stamps, with engine, boilers, and amalgamating machinery, &c., all of which could 
be erected at a cost of £27,000, and in less than twelve months. You would then 
have an effective mill of 100 stamps working on Chile ore, which would crush 14 
tons (of 2,000 lbs) per stamp in 24 hours’ work, making a total of 150 tons of ore 
crushed per day. 

“With proper organisation, I estimate that the mill would run at least 23 days 
in themouth. In California and Nevada crushing mills run 28 ont of 30 days. 
The quantity of gold ore crushed, according to the above estimate, would be 3, 
tons during one month. Estimating the yield at only 24 ozs of gold per ton, of 
912 fineness, of the Mint value of £3 17s 5d per ounce, say market value £3 17s per 
oz, the return per month would be 8,625 ozs of melted gold of the value of 
£33,206. 

“Taking the total expenditure at the mines, and in London, at five times the 
amount of the greatest cost ever incurred when running 20 stamps (700 ozs per 
month), the total monthly expenditure would amount to 3,500 ozs, leaving a profit 
balance of 5,125 ozs melted gold, or £19,731 per month, equal to a profit of 
£236,772 per annum, 

“Judging by the actual profit realised from 20 stamps during the year 1880, and 
allowing for the 10 stamps since erected, I estimate the profits from the existing 
mill for the 12 months commencing the Ist July next at ..........4 .. £35,370 


And from 30 of the additional stamps it is proposed to erect, working for 
six months, from Ist January to 30th June, 1882 ..................... Tia 17,685 
Total net profit for the first year from the Ist July next ............ £53,055 


Or upwards of J0 per cent. on the capital of the Company. 

“ By the Ist July, 1882, I estimate that the proposed additional machinery will 
have been erected and brought into full operation, from which period a profit of 
at least £200,000 per annum should be realised.” 


* * * « * * * 


** My opinion as to the richness of the Chile gold vein is founded upon three years 
of actual experience of the lode, during a porti n of which time I managed the 
adjoining Po'osi Mine. I last visited the Chile Mine in December, 1840, but have 
received extracts from the Superinten ent’s advices uptothe 7th February, from 
which I learn that the lode in the shafts has altered considerably in character, the 


tion works to deal effectively with the same and save the Gold. Meanwhile, several 
assays have been made of the ore taken {80m the deepest workings, giving frum 8 to 
16 ozs. of gold per ton. 

“be Chile Gold Lode, for over one and one-third miles in length, passes through 


your property, as will be seen by a reference to the accompanying plan and sections. 
“ I have no hesitation in highly recommending this grand property as a safe invest- 
I con-ider it the most extensive and the richest gold 1aine at présent 


The 70 additional stamps, with engine, &c., can be erected and brouy ht into operation 
within one year, when I consider your property will be worth fully One Million 
Sterling.” 

‘In conclusion, I may state that the ‘Chile ’ is one of the richest and best defined 
goid veins I have ever had the opportunity of examining during 18 years of foreign 
mining experience, inclnding eignt yeaars on the great Comstock Lode of Nevada, 
during which period the mines under my management vielded divid.nds to the pr.- 
prietors amounting to upwards of Two Mi lions Sterling.” 

The Mocupia E tate, and the Chile Gold Mines, with Engines, Stamp Mill, Ma. 
chinery, Plant, Buildings, Stores, Gold Ore, &c., have been purchased as a going 
concern from the Gold Agency, Limited, for She sum of £425,000, leaving.£75,000 for 
working Cap'tal. Of the purchase-: oney £165,000 will be taken in shares of the 
Company. This snm includes all expenses up to the allotment of shares (except 
brokerage), aud the Company will take possession of the property and receive the 


Accompany1 g this prospectus are reports from Mr J. W. March, C.F., Saperinter- 
dent of the Chile Mine, and from Mr George Attwood, C.E., F.G.S., late manager of 
the acjoining Petos' Mine. , 

The only Agreements entered into are as follows :— 

Agreement, the 30th day of May, 1881, between Mocupia and New York Mining 
Company of tre one part,and the Gold Agency, Limited, of the other p rt; and 
another dated the 9th day of June, 1881, between the Gold Agency, Limi.ed, the pr)- 
moters of this Company, of the one part, end his Company of the other part, which, 


Samples of the quartz, rich in vis ble gold, taken from the shafts and other points 
of operation in the mines, may be inspected at the offiees. 

Applications for Shares may be forwarded, together with a deposit of 2s 6d per 
Share, to the Company's Bankers, the National Bank of Scctland, 37 Nicholas lane, 
Lombard stre t, London, E.C. 

Where no allotment is mare, the deposit will be returned in full. 

Prospectuses and Forms of Application may be obtained of the Company's Brokgrs; 
of the Bankers; or at the offices, 9 Walbrook, Londcn, E.C. 
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The a‘tention of investors is directed to the follow- 
igz: 

1. 7} per cent. per annum as a minimum dividend 
is guaranteed for three years, by deposit in Govern- 
ment Guaranteed Stock in the haads of trustees. 

2. A prosperous going business is taken over, so 
that_ a permanent and increasing dividend can be 
reasonably expectel from the moment of allotment 
of the shares. 


> roa Ty 
HE LONDON SANITARY COM- 
PANY (Limited). Incorporated under the Com 

panies Acts, 1562 t» 1830.—Capital £100,000, in 20,000 

shares of £6 each —FIRST ISSUE 10,009 SHARES. 

#1 payab’e on application, £2 on allotmen', and the 

remainder as required. 

ApvVisinG Councit. 

ALFRED CARPENTER, E<q., M.D, J.P, Duppas 
House, Croydon, Chairman (President of the Council 
of the Brit:sh Medical Association). 

Ernest Hart, Esq., 33, Wimpole street, W. (Chairman 
of Council of the Na‘ional Health Soc ety). 

Professor Attheld, Ph. D., F.R.S., F.C.S. (Professor 

_ of Practical Cheaistry to the Pharmaceutical So- 


Utety). 

T. J. Dyke, Esq., Med. Officer of Health, Merthyr 
Tydvil. 

W. N. Thursfield, Esq., M.D., Shrewsbury (Med. Officer 
of Health, Shr pshire Comb. district). 

W. H: Michae', Esq., Q.C., 38, Pa liament street, Wes:- 
minster, 8.W. 

Ja«es Howard, Esq. M.P. for Bedfordshire. 

Alfred R. Pite, Esq., 44 Bloomsbury square, W.C. 

Matth-w Wya:t, Ksq.. F.R.1.8,A., 77 Great Russe'l 
street, Blooomsbury square, W.C, 

J. Ba‘ley-Dento , Esq., Mem. Inst, C.E., 22 Whitehall 
place, 8.W. 

B. 8. Brundell, Esq., Me rv. Inst. C.E., Doncaster. 

Wilson Weatherley Phipson, Esq., Mem. Inst C.E., 1 

Huisbucy etreet, W.C. 

~*~ TRUSTEES. 

Major-General H. Y. D. Scott, R.E., C.B., F.R.S. 
Captain T. Hounsom Butler Fellowes, R.N., C.B. 
Boarpv OF Directors. 

J. Bailey-Denton, Esq., Mem. Inst. C.E, 

G. H. Depuis, Esq. (late Indian Public Works Depart- 
ment), 74 Lansd..wne roid, W. 

W. B. Lewis, Esq., Mem. Inst. C.E., 8 Victoria cham- 
bers. Westin. ter, 

W. Molesworth St. Aubyn, Esq., M.P.,1 Brick court, 
Temple. 

Alfred R. Pite, Esq. 

ENGINEERS. 


Mesers Bailey-Denten, Son, and North, 22 Whitehall 
place, S.W. 
GENERAL MANAGER OF WorkKS. 
Mr J. G. Stidder (with a seat at the Board after allot- 
ment, 


Works. 
60 Southwark Bridge road and Great Guildford street, 
8.E. 
BAnNKEEtS. 
Me srs Cocks, Biddulph and Co., Charing cross, S.W. 
SOLICITORS. 
Messrs D.nton, Hall, —o- 15 Gray's Inn square, 
Cc 


SecrETARY—William Lambert, Esq., M.A. Oxon. 
Temporary OrFices—22 Whitehail place, S.W. 


PROSPECTUS. 

This company is formed for the purpose of putting- 
dwelling houses and other buildings into a perfect 
sanitary condition, vuder the advice of the hizhest 
authorities on the subject. 


Householders have not hither'o becn able to obtain 
tho ougbly e mpetent an! trustworthy advice as to the 
sanitary sia'e of their dwellings without great expens: 
and difficulty. Ths company will, towever, place at 
the disposal of its shareholders the skilicd advice and 
services of some of the most experienced medical 
advisers and sanitary engineers in England, and the 
privilege of having the required works executed on 
ben ficial terms, i.e, at a slight increase in the trade 


| price of material-. and at the lowest cost for labour 
| consistent with«fficiency. The names of the advising 


council, wro will be a working body—not honorary 
patrons only—are sufficient guarantee of the standard 
at which the company wilaim. Without pretending to 
give any ‘insurance against disease, the company will 
unde. take to bring about what experience has taught 
to be the highest known condition of sani'ation appli- 
cable to drainage, water supply, and vent lation. 


For the metropo!is an efficient inspectin; staff, acting 





under the direct on of the Company’s enzineer-, wi!l be 


| in tituted and maintained, and, for a s.nall annual sub- 


| within the metropoltan area will 


scription based ou rateable value, Shareho'ders residing 
be entitled to a 
periodical examination of aud repcrt upon thir houses 
by thoroughly competent mea, Tne C mpany, if de- 
sire’, and fir a sum to be agreed on, will -upply plans 
and designs for such recommendations as are embodied 
in their reporte, and will undertake the proper carr, ing 
out of the work, or leave it to be done by the occu- 


pies’ o.n workmen, as may be desired. Tne Company 


| possible contamination by sewer gas. 


avill a’so untertake the filtration of water, th: regular 
cleansi g of water cisterns, seeing to their being kept 
pure and free from deposit, and disconnected from any 
The Company 


| will also provide appliances for the preveution of boiler 
| explosions. 


i 


As it is intended that the advantages to be derived 
fr.m this Company shall not be confined to the metro- 
polis, it is arranged that country Shareholders shall 
have their residences eximined and ;ut in proper sani- 


tary condition on advantageous terms haviog reference | 


to locality. 

It is anti. ipated that a considerable income will be 
obtained by admitting the public as subscribers to the 
privileges of the Company on payment of an entrance 
fee. This will apply especially to the governors and 
managees of public companies, such as hospitals, 
asylums, schools, &c, and a'so to establishments of the 
character of club-, hotels, restaurants, barracks, &., 
where pure air ad water are of such vita! im: ortance. 

To facilitate the operative branch of the Company's 
dusiness, the Directors have acquired, as a going concern 


and in full working order, the well-known and profit- | 


able sanitary engineering works and business carried on 
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by Mes rs J. G, Stidder and Company. This business 
is now yielding a profit sufficient by itse!f to pay a fair 
dividend on the eapitai of the Company, and it only re- 
quires further capital in order to make it a highly lucra- 
tive investinen’ for the Sh :reholders. 
money is fixed at £27,000, to iuclhide leases, buildings, 
plant, m-chinery, p:tents, patterns, and gsodwill, and 
toe b-nefit of a'l existing contracts, of which there are 
a considerable number in hand. 

By the co .tracts of sale Messrs Stid ler and Co. place 
in the han!s of trustees a sum of £10,000, to guarintee 
the payment of a dividend of 73 per cent, per aonum to 
the shareholders for the frst three years. Mr Stidder's 
services will be retained by the company as manaz-r of 
the wo ks, and the directors anticipate that this portio1 
of the busines: will of itself return an income at least 
e,ua! to the amount guaranteed, while it is capable of 
great extension in the (u'ure. 

Tne company will therefore be in a position to earn 
dividends from the momnt of the all.tme t of its 
share-, and its inco ne will consist of — 

?. A profit from the san tary engineering b isine-s, 
which is alr ady perdu ing sufficient net profit t» pay a 
fair . ividend on the ecapit il of the company. 

2. The annual subscriptions.—These, it is coasidered, 
ata mo ‘erate estimate, will soon reach 10,000 houses, 
which, independently ef entrances fees from subscribes, 
will, ata charge of £1 ls per annum, yield a return 
equal to 20 per cent. of the capital of the Company, 

3. The entrance fees from subscribers (not being 
shareholders). 

4. Charges fr surveys and reporis. 

It willthas be seen that for three years the share- 
holders will have absolute security for a minimum 
dividend of 7% per cent, per annum, and at the expiration 
of tae three years, the business of the company having 
meanwhile become fairly established, the company will 
be in a position to earn a hig! rate of divilend from the 
above-m -ntioned sources of income, while a great voon 
will be afforded to the public by the establishment of a 
comping whose object will be to-ecure to its s 1p- 
porters, on ihe most moderate torms, the best advice 
and the best known sanitary arrangements, 

It isint:nded to apply for a quotation on the Stock 
Exchanze. 

The on'y contracts which have been entere] into ae: 

1, A contract dated 17th June, 1881, and made 
between J. G. Stidder of the first par , E. W. Henry of 
the se>»na part, ani the London Sanitary Co »pany 
(Li:wited) of the third part. 

2. The trust deed before menti ned, defi ing the 
trusts of the £10,000 for the shareholders, dated 17th 
June, 1831, and made between J. G. Stidder of the one 
part, and the trustees (Major-Gen-ral H. Y. D. Scott 
aad Cap'ain T. H. Butler Fellowes) of tne other part, 
copies of which may be seen at the offices of the soli- 
citors, 

Pro pec'uscs and forms of application for shares can 
be had trom the bankers, soli-ito s,and at the com- 
pany’s cffi es. 


THE DUBLIN ELECTRIC LIGHT 
COMPANY (Limited). 

Incorporated under the Companies’ Acts, 1862 to 1389. 
Capital, £15,000, in 15,0U0 Shares of £10 each. 
Payable, £1 on application, £1 on allotment, and the 
remainder at intervals of at least three months, 

and in sums of not more tian £2. 
First Issue of 7,500 Shares. 
DIRECTORS. 

E. Dwyer Gray, Esq., M.P., Pembroke House, Upper 
Mount street, Dublin, ex Lord Mayor, Dublis. 

Thomas Revington, Esq., J.P., Director Dabiin and 
Glasgow Steamship Co., Palermo, Bray, Co. Wicklow. 

John Findlater, Esq., J.P., Milbeach, Monksto vn, Co. 
Dublin. 

John Bailey, Esq., M. Inst. C.E., 4 Clifton terrace, 
Monkstown, Co. Dublin (Courtney, Stephens and 
Bailey, Engineers, Blackhall place, Dublin. 

Thomas Mayne, Esq., T.C., Castie street, Dublin, and 
Williams’ Park, Rathmines, Co. Dublin. 

William M. Murphy, Esq., C.E., Director Dublin 
United Tramways Uo., Limited, Dartry, Rathmines, 
Co. Dablin. 

T. J. Montgomery, Esq., Managing Director Anglo- 
American Brush Electric Light Corporation, 
Limited, 74 Hatton Garden, London, E.C. 

BANKERS. 
National Bank, Old Broad street, London, and 
College Green, Dublin, and its Branches. 
SOLICITORS. 
Messrs V. B. Dillon and Co., 7 Rutland square. 
AUDITORS. } 
Messrs Craig, Gardner and Co., Trinity Chambers, 40 
and 41 Dame street. 
ENGINEER. 
Puilip Jolin, Esq., late Augio-American Brush 
Etectric Lignt Co. 
SECRETARY (pro. tem.) 
Charles Furniss, 40 Dame street. 
TEMPORARY OFFICES. 
Triuity Chambers, 40 and 41 Dame strect, Dublin. 


PROSPECTUS. 

This Company has been formed for the introduc. 
tion of Electric Lighting in Dublin for public and 
domestic use. It is unnecessary to demonstrate the 
now acknowledged fact that electricity is the ligut of 
the immediate future. It has passed beyond the ex- 
perimental and reached the practical commercial 
stage. Both onthe Continent and in Eng and, as 
well as America, it is being introduced with great 
rapidity and success, 

Of all the different modes of Electric Lightiaz, that 
patented by Charles Francis Brush, and henes known 
as “The Brush,” stands, in the opinion of the Direc- 
tors, the highest as regards economy, simplicity, and 
as having borne the test of practical work of all 
descriptions. By it the greatest number of lights 
are carried upon a single wire, and the light can be 


The 


| transmitted great distances without material loss of 


power. Large districts can thus be lit from central 


stations. 

For example, the “ Brush” Lights now used in the 
City of London, and at Charing cross Railway Sta- 
tion—more than a mile apart—are produced from 
machinery placed on the other side of the Thames, 
at Lambeth. 


The purcha:e- | 


[June 25, 1881. 


It is claimed that there are more lights in use on 
the “Brnsh” system than on all the other systems 
combined. 

Certificates from users of the “Brush” Electric 
Light, a few of which are annexed hereto, show that 
besides its great advantages in poiut of cleanliness, 
healthiness, coolness, safety from fire, and increased 
illuminating power, a large financial saving has been 


| effected by its introduction. 


In addition to the many thonsinds of “Brush” 
Electric Lights in use in the United States, the 
system is in successful and extensive operation in 
England and Scotland. Several establi: hments 


having first introduced the light tentatively, have 


| subsequently given second, third, and fourth orders 


for increased supplies. Appended is a list of some of 
the places where the light is now in use in the United 
Kingdom, 


The Company have entered into an agreement 


| with The Anglo-American Brush Electric Light 


Corporation of London—the owners of the “ Brush” 
Patents for the whole world, with the exception of 
the United States—by which that Corporation have 
undertaken to sell their patent machines, lamps, &c., 
and all future improvements thereon, exclusively to 
the Company, for the County and City of Dublin, at 
a large and exceptional discount from the usual 
prices, and to give to the Company, on favourable 
terms, any future patent rights the Corporation may 
acquire. The Anglo-American Brush Electric Light 
Corporation have a capital of £800,000, one-half of 
which has been issued and subscribed. The Dublin 
Company have thus secured not only the vainable 
patent rights now the property of that Corporation, 
but also the great advantage of participation in the 
right to all future developments which may be 
acquired by a powerful and successful London 
Company, with large capital at command. 

The Anglo-American Brush Electric Light Corpora. 
tion, having great confidence in the success of this 
Company, elected to take payment for this conces- 
sion almost entirely in shares of the Company, the 
price paid to the Corporation for the concession 
being £10,009—£1,000 in cash and £9,009 in shares, 

The shares of the original “ Brush” Company in 
America are not quoted, but the Directors are 
informed that a $109 share cannot be purchased for 
less than $3,000, while the shares in a New York 
Company formed to work a “Brush” concession 
there, with $25 paid, are selling at $105. The shares 
of the Anglo-American Brush Electric Light Corpo. 
ration, £4 paid, are selling at £8 10s. 

As the Electric Light can now, with the incan- 
descent system, be so subdivided as to produce lamps 
equal in light to ordinary gas burners, if is available 
for lighting private dwellings. For this purpose the 
Company have a choice of sevoral lamps which will 
be supplied with electricity from the “Brush” 
generator. There are soveral such lamps on the 
“incandescent” system: the “Swan,” which has 
already been exhibited in Dublin, the “ Edison,” the 
“ Lane-Fox,” the “ Maxim,” and the “ Sawyer-Mann” 
being the best known. The Company propose to 
utilise whichever system of domestic lamp it may 
find the most practically efficacious. Besides pro- 
ducing a light unequalled for brilliancy and beauty, 
these lights leave the atmosphere absolutely pure 
and untainted, and their use is, therefore, unattended 
with the injurious effects to health and to interior 
decorations which are inseparable from gas. 

Dublin offers an excoptionally favourable field for 
the introduction of the Electric Light. There is 
only one local Gas Company. It charges 3s lld per 
1,909 feet for 16-candle gas, and for several years has 
paid the maximum legal dividend of 10 per cent. on a 
capital of £620,009 together with interest on £77,000 
debentures, besides accumulating considerable re- 
serves and expandiug large amounts on renewals of 
plant. In some of the places where the “ Brush” 
Electric Light has superseded gas, the price of gas 
was as low as 2s per 1,900 feet. 

Already the Company are in negotiation for the 
lighting of sevoral railway stations, factories, shops, 
and other business establishments, and have obtained 
permission from the Municipality of Dublia expori- 
mentally to light several of the principal thorough. 
fares. 

It is proposed to establish one or more central 
stations, from which the light may be distributed to 
those who require it, at certain rate per lamp, thus 
placing it at the disposal of all. 

Mr T. J. Montgomery, Director of the Anglo- 
American Brush Corporation, and who introduced 
the system into England, has joined the Dublin 
Company as a Director. 

Recent developmonts in the storage of electricity 
its applicability as a motive force, the utilisation of 
water power for its production, and other improve- 
ments, will render its future uses almost illimitable. 
This Company will be in the best position to avail 
itself of any such improvements when brought toa 
stage at which they can be profitably employed. 

The only agreement entered into is one dated the 
l0th day of June, 1831, with the Anglo-American 
Brush Electric Light Corporation. 

The memorandum and articles of association and 
acopy of the above agreement can be inspected at tae 
Offices of Messrs V. B. Dillon and Co, the Solicitors 
for the Company, and at the Offices of the Company, 
where also copies of certificates from users of the 
light in the United States and Great Britain may be 
seen. 

In the event of no allotment being made the 
deposit will be returned in full. } ‘ 

A copy of the memorandum and articles of associa- 
tion of the Company and of the agreement, dated 
10th June, 1831, may also be inspected at the Offices 
of the Anglo-American Brush Electric Light Cor- 
poration, Limited, 74 Hatton garden, London, E.C., 
where also prospectuses and forms of applications 
for shares may be obtained. 
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